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BayCare Clinic
401(k) Retirement
Savings Plan

Right now, you have an opportunity to make a real difference in the future of your
retirement. How? By joining the BayCare Clinic 401 (k) Retirement Savings Plan.

The Plan we offer is a valuable benefit to help you save for the future. Saving
now can help you have the income you’ll need at retirement. The BayCare Clinic
401(k) Retirement Savings Plan has an automatic enrollment feature that makes
participating in the Plan easy once you become eligible. Each pay period, a
portion of your pay will be automatically contributed to your Plan account through
convenient payroll deduction. You may change or stop your contributions, if you
choose. It is important to remember that you will be automatically enrolled in the
Plan unless you specifically elect out of it through Associated Trust Online or the
Retirement Help Line, 1-800-431-4649. Contributions are then allocated to the
Plan's investment options you select. If you do not make a selection, the
contributions will be allocated to a default fund, which is selected by the Plan.
BayCare Clinic, L.L.P. may also make contributions to your account.Instructions
for changing your contribution rate, stopping your contributions, and choosing
your investments are found in the enclosed materials.

There are significant tax advantages, too. For example, your qualifying
contributions, employer contributions and all earnings on your account are not
subject to current federal income tax (or, where applicable, state or local taxes)
until you take them out of the Plan. This tax deferral gives your retirement
savings the ability to grow under the most favorable terms possible.

By combining convenience with these special tax benefits, your retirement
savings plan offers you one of the best ways to fund your future.

We are excited to offer you this worthwhile benefit and we hope you will use it to
help make your retirement dreams a reality. So get started today and take the
first step toward a brighter financial future!

Sincerely,

David M Bolwerk

Relationship Manager

Phone: (920) 433-3065

Email: dave.bolwerk @ associatedbank.com

Associated Trust Company

Customer Care Number: 1-800-431-4649

Web Address: Retirement.AssociatedBank.com
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Plan Highlights

Who Can Participate?

Participation is open to employees who have met the following requirement(s):
» Attained age 18.

« Completed 1 Month(s) of Service, as defined by the Plan.

The Plan does not allow participation by employees who are:
» Covered by a collective bargaining agreement

+ Leased employees

* Non-resident aliens with no U.S. earned income

Part-time employees that have met the age and service requirements to be considered
“Long-Term Part-Time” (LTPT) employees are eligible to make elective deferrals into the plan.
LTPT employees may not be qualified to receive a match or profit-sharing contribution.

Other requirements may also have to be met, as described in the Summary Plan Description.

When Will | Join?

Eligible employees will join the elective deferral portion of the Plan on the first day of the payroll
period coinciding with or next following the date on which the eligibility requirements are met.

Eligible employees will join the employer discretionary match on elective deferrals portion of the
Plan on January 1, April 1, July 1 or October 1 coinciding with or next following completion of the
eligibility requirement(s).

Eligible employees will join the employer profit-sharing contribution portion of the Plan on January
1, April 1, July 1 or October 1 coinciding with or next following completion of the eligibility
requirement(s).

How Do | Contribute To The Plan?

» If you are a new employee, you will be automatically enrolled in the Plan on the Plan entry
date. This means that elective deferrals in the amount of 3% of compensation will
automatically be deducted from your compensation, unless you elect not to participate in the
Plan or change or stop your contributions. Your Plan allows you to make elective deferrals up
to the maximum allowed by law. The dollar limit is $23,500 for 2025. Your Plan also provides
for automatic deferral increases of 1% annually, up to a maximum deferral of 10% of pay. See
your Benefits Administrator for more information.

¢ You can also designate your salary deferrals to a Plan account that qualifies as a Roth
account. In 2025, you may contribute as much as $23,500, in total, to all accounts (Roth and
pre-tax deferrals). Roth contributions will be included as taxable income to the employee.
Earnings on the Roth contribution will accumulate tax free, and retirement withdrawals may be
exempt from federal income tax.
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« If you have an existing qualified retirement plan (pre-tax), Roth account, 403(b) tax deferred
arrangement or governmental 457 plan with a prior employer or hold a taxable IRA account or
conduit IRA account, you may transfer or roll over that account into the Plan anytime.

Can | Make Catch-up Contributions To The Plan?

« If you are age 50 or older and make the maximum allowable deferral to your Plan, you are
entitled to contribute an additional "catch-up contribution". The catch-up contribution is
intended to help eligible employees make up for smaller contributions made earlier in their
career. The maximum catch-up contribution is $7,500 for 2025. See your Benefits
Administrator for more details.

Can | Stop Or Change My Contributions?

* You may stop your contributions anytime. Once you discontinue contributions, you may start
again anytime.

* You may increase or decrease the amount of your contributions anytime.

How Does BayCare Clinic, L.L.P. Contribute To The Plan?
The Plan also provides for BayCare Clinic, L.L.P. to make contributions.

« The Plan provides for discretionary matching contributions on elective deferrals in an amount
to be determined by BayCare Clinic, L.L.P. on an annual basis. The current match is dollar for
dollar up to 3% of compensation and will be made on both pre-tax salary deferrals and Roth
contributions. Any match made on Roth contributions and the earnings on that match will be
subject to income tax upon withdrawal. The matching contribution will be made to your account
each payroll period.

« The employer match also applies to any catch-up contributions you are allowed to make to the
Plan, subject to the same terms and conditions.

« BayCare Clinic, L.L.P. may also make profit-sharing contributions in its discretion which will be
allocated among all eligible employees, whether or not they make contributions.

The employer profit-sharing contributions benefit(s) only those eligible employees who are
actively employed on the last day of the Plan year.

How Do | Become "Vested" In My Plan Account?

Vesting refers to your "ownership" of a benefit from the Plan. You are always 100% vested in
your Plan contributions and your rollover contributions, plus any earnings they generate.

Employer contributions to the Plan, plus any earnings they generate, are vested as follows:

Years of Vesting Service Vesting Percentage
Less than 1 0%
1 20%
2 40%
3 60%
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Years of Vesting Service Vesting Percentage
4 80%
5 or more 100%

How Are Plan Contributions Invested?

* You give investment directions for your Plan account, selecting from investment choices
provided under the Plan.

 If you do not choose any investment options, BayCare Clinic, L.L.P. has determined that your
account will be invested in the fund listed below most applicable to the year you were born.

Investment Option Name Start Year End Year

;url:]{é)\z\:;a Price Retirement Balanced 01/01/1900 12/31/1947
'(I;) Rowe Price Retirement 2015 Fund 01/01/1948 12/31/1952
;I;) Rowe Price Retirement 2020 Fund 01/01/1953 12/31/1957
;I;) Rowe Price Retirement 2025 Fund 01/01/1958 12/31/1962
;I;) Rowe Price Retirement 2030 Fund 01/01/1963 12/31/1967
;I;) Rowe Price Retirement 2035 Fund 01/01/1968 12/31/1972
2;) Rowe Price Retirement 2040 Fund 01/01/1973 12/31/1977
'(I;) Rowe Price Retirement 2045 Fund 01/01/1978 12/31/1982
;I;) Rowe Price Retirement 2050 Fund 01/01/1983 12/31/1987
;I;) Rowe Price Retirement 2055 Fund 01/01/1988 12/31/1992
;I;) Rowe Price Retirement 2060 Fund 01/01/1993 12/31/1997
T. Rowe Price Retirement 2065 Fund 01/01/1998 12/31/2007

(1)

If your date of birth is not on file, the investment selection will be the Associated Balanced

LifeStage Fund per the Plan Administrator.

You may change your investment choices daily.
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* More information about your Plan's investment choices can be found elsewhere in these
materials.

» In addition to the investment alternatives listed in this booklet, you may also have the option to
self-direct your investments through a Self-Directed Brokerage Account (SDBA) program.
Please see your HR representative for additional information.

The Plan is intended to be an ERISA Section 404(c) plan. This simply means that you "exercise
control" over some or all of the investments in your Plan account. The fiduciaries of the Plan may
be relieved of liability, or responsibility, for any losses that you may experience as a direct result
of your investment decisions.

As a Plan participant, you may request certain information from Steven Dorumsgaard , 1035
Kepler Dr, Green Bay, WI 54311, Phone: 920-301-1373. This information includes: annual
operating expenses of the Plan investments; copies of prospectuses, financial statements,
reports, or other materials relating to Plan investments provided to the Plan; a list of assets
contained in each Plan investment portfolio; the value of those assets and fund units or shares;
and the past and current performance of each Plan investment.

When Can Money Be Withdrawn From My Plan Account?

Money may be withdrawn from your Plan account in these events:

* Your attaining age 59%.

* Death.

« Disability.

e Termination of Employment.

« You may also make an In-service withdrawal of the following: any rollover contributions.

To receive favorable tax treatment, distributions of Roth contributions must be made after the
participant reaches age 592, or on account of the participant's death or disability, and must be
made at least 5 years after the date the first Roth contribution was made. See your Summary
Plan Description for more details about taking withdrawals from the Plan. Be sure to talk with your
tax advisor before withdrawing any money from your Plan account.

May | Withdraw Money In Case Of Financial Hardship?

If you have an immediate financial need created by severe hardship and you lack other
reasonably available resources to meet that need, you may be eligible to receive a hardship
withdrawal from your elective deferrals.

A hardship, as defined by the government, can include:
« buying a principal residence,

» paying for your or a dependent's college education,
« paying certain medical expenses,

» preventing eviction from or foreclosure on your principal residence,
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« paying for funeral expenses, or
» paying for qualifying repairs to your principal residence, within tax law limits.

If you feel you are facing a financial hardship, you should see your Benefits Administrator for
more details.

May | Borrow Money From My Account?

The Plan is intended to help you put aside money for your retirement. However, BayCare Clinic,
L.L.P. has included a Plan feature that lets you borrow money from the Plan.

* The amount the Plan may loan to you is limited by rules under the tax law. In general, all loans
will be limited to the lesser of: 50% of your vested account balance or $50,000.

e  The minimum loan amount is $1,000.

* All loans must generally be repaid within five years. A longer term may be available if the loan
is to be used to purchase your principal residence.

* You may have 2 loan(s) outstanding at a time.

* You pay interest back to your account. The interest rate on your loan will be the Prime Rate
plus 2.00%.

« A $200 processing fee for all new loans is charged to your account.

Other requirements and limits must be met, and certain fees may apply. Refer to the Summary
Plan Description for more details about this participant loan feature.

How Do | Obtain Information About My Plan Account?

* You will receive a personalized account statement quarterly. The statement shows your
account balance as well as any contributions and earnings credited to your account during the
reporting period.

* You will also have access to an Internet Site (Retirement.AssociatedBank.com) which is
designed to give you current information about your Plan account. You can get up-to-date
information about your account balance, contributions, investment choices, and other Plan
data. You will receive additional information on how to use the Internet Site.

Beneficiary Information?

Simply complete the beneficiary form provided in the back of this booklet. Return the completed
form to your Human Resources Department.

Summary Plan Description

The above highlights provide only a brief overview of the Plan's features and are not a legally
binding document. A more detailed Summary Plan Description will be given to you. Please read it
carefully and contact your Benefits Administrator if you have any further questions.
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What Expenses Are Associated With Participating In The Plan?

Retirement plans have different types of expenses.

Administration expenses — These are charges for services such as legal, accounting and
recordkeeping expenses.

In our Plan, these expenses are allocated to Plan participants on a pro rata basis. Your share of
these expenses is based on the value of your account balance over the total assets in the Plan.

Our Plan charges an asset-based fee on all funds plus a per participant and base fee for plan
administrative services, such as legal, accounting, trustee, custodial, consulting, recordkeeping
and investment management services. The cost for these services will fluctuate each year based
on a variety of factors. To the extent the administrative fees are not paid by the Plan Sponsor or
reduced due to forfeitures, reimbursed by a third party, or paid through a revenue sharing
arrangement, the Plan charges the administrative expenses pro-rata (i.e., based on the relative
size of each account) against participants’ accounts. The estimated total expense that will be
allocated to your account is 0.09% annually. This fee is calculated and deducted quarterly. The
actual amount deducted from your account will appear on-line and on your quarterly participant
statement.

The Plan benefits from revenue sharing, and these payments offset some of the administration
expenses. In the absence of revenue sharing, a participant's share of these expenses might be
higher.

Forfeitures will be used towards paying Plan administration expenses. However, the Plan
Sponsor may use forfeitures to offset or increase the Employer contribution.

Individual expenses — These are expenses you may incur if you take advantage of certain Plan
features.

Loans — A $200 processing fee for each new loan will be charged to your account. In addition,
you will pay interest back to your account at the Prime Rate plus 2.00%. See the "May | Borrow
Money From My Account?" section for more information on Plan loans.

Qualified Domestic Relations Order (QDRO) — In the event any portion of your account is
assigned to someone else under a Qualified Domestic Relations Order (QDRO), the following
expenses will be charged:

« A $300 processing fee for each domestic relations order

« A $75 charge for each check issued pursuant to the order

Distributions — Lump Sum (non-installment): $75

Investment Help (Guidance/Advice) — Our Plan offers to help you make decisions with respect to
your Plan investments. There is no charge for this service.

Investment Help (Managed Accounts) — Our Plan offers you the opportunity to turn over
management of your Plan assets to a professional financial advisor. If you take advantage of this
service, you will incur the following expenses: Associated can manage your PCRA account for a
cost of .65% annually.



Plan Highlights

Other Expenses — You may incur certain charges for special requests:
- Additional overnight charge: $50

« Wire transfer fee: $20

« Uncashed check search fee: $100

« Missing participants search fee: $100

« In-Plan Roth Conversion: $50

« Self-Directed PCRA setup fee: $50

« Self-Directed PCRA annual fee: $200

« In-kind Transfers to PCRA Self-Directed Acct (per asset): $15

Investment expenses — Your investment options under our Plan have different expenses associated
with them. Possible expenses for each investment option are identified in the investment performance
summary and fund fact sheet page(s) of this booklet.

Our Plan has a revenue sharing arrangement with our provider that may affect investment returns.
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Your Future Is in Your Hands

Planning for retirement used to be a simple
matter. Work until age 65, begin receiving retire-
ment benefits, and enjoy the worry-free days of
retirement. This was the dream of the average
worker.

The real world is quite a different story. Many
of today’s retirees find that Social Security alone
isn't enough to make ends meet. And many have
no other retirement savings to speak of. For them,
retirement can be a financial struggle.

These people have learned the hard way that
Social Security by itself cannot be counted on to
provide a secure retirement. Most end up regret-
ting not having put more money away when they
were working.

The simple fact is this: To obtain the money
you'll need for a financially secure retirement, you
have to take matters into your own hands. You
need to put money aside now for the years ahead.

No matter whether you have 20, 30, or more
years before retirement or whether retirement is
just around the corner, your retirement security
is something to think about today.

On the following pages, we show you why
saving regularly for retirement and starting as soon
as you can are two of the most important things
you can do for yourself and your future. We also
show you an easy way to put money away for the
time when you stop working — and how you can
develop an investment strategy that can help you
meet your personal retirement savings goals.

Do You Believe These

Retirement Myths?

| won’t need much when | retire. Older
people are generally in better health
than ever before. Many retirees have very
active lifestyles — and need the money
to pay for them. So while some expenses
(such as commuting costs) will go down
in retirement, others (like travel and
entertainment) might go up.

I'll only be retired a short time. People are
living longer these days. As a result, your
retirement may last almost as long as your
working years. Most people should plan to
have a retirement income that will last at
least 15 years, and probably a lot more.

I've got plenty of time to save for
retirement. Probably not. Many people
underestimate how much they’ll need to
save to provide an adequate retirement
income. The earlier you start to save, the
less you may have to save each month to
accumulate the money you'll need.




Your Retirement Savings Opportunity

Your employer offers you one of the most
effective ways to put money aside for retirement: a
tax-favored retirement plan. Investing for retirement
through the plan provides you with many benefits.

Il Tax-advantaged savings. Your plan offers two
ways to save: traditional pretax contributions and
Roth contributions. Later, we will discuss these
two options and how you can decide which type
of contribution is best for your situation.

I Convenient savings. Saving money through
the plan is easy. You don't have to do anything

special on payday. Your contributions are
deducted from your pay automatically, in the
amount you approve. Your money goes to
work before you even see it (or have a chance
to spend it).

@ Individualized investment program. You
control your plan investment choices. You
arrange your plan investments in a way that
best fits your personal needs. And you can
change your investment choices as your
situation requires.

Helping Yourself to a Successful Future

You hold the key to a successful retirement. By
saving through your employer's plan, you can add
to the financial nest egg you'll need in the future.

Start as Soon as You Can

The earlier you begin saving, the better off you
may be. Here's why:

I Starting early gives your money more time to
“compound.” Compounding is what happens
when your investment earnings are reinvested
and earn an investment return of their own.

W It's easier to save a little each pay period
throughout your career than a lot at the end of
your career.

M You will probably need more money for retire-
ment than your parents or grandparents since
costs are higher and people are living longer.

How Much Will You Need at Retirement?

A financially secure retirement requires more
money than you'd think. Generally, experts agree
that retirees usually need from 70% to 90% of their
preretirement income to enjoy a comfortable life-
style when they stop working. Since Social Security
isn't enough to cover most retirees’ income needs,
where will the rest come from? For the most part,
from your earnings and savings.

How Much Is Enough?

Annual Income _ Needed Retirement
x 80% (or .80)

This formula estimates the amount of yearly income
you'd need in retirement if you retired today. For
example, if your annual income is $25,000, you'd need
approximately $20,000 a year ($25,000 times 80%).

Income in Today'’s Dollars

The Threat of Inflation

The amount of retirement income you'll need
cannot necessarily be determined using today’s
pay alone. The reason is inflation — increases in
the cost of living. Even at low inflation rates, the
buying power of money you save erodes each year.
So, when figuring how much retirement income
you'll need, take potential inflation into account.

12
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Two Options To Help You Get There

Your Decision

Your retirement savings plan offers potential tax
benefits. You have two options regarding how your
contributions and benefits will be taxed.

Traditional pretax contributions are paid to the
plan before federal (and, in most cases, state) taxes
are deducted from your paycheck. So, you'll owe
no income taxes on the money while it is kept in
the plan. And there are no current taxes on any
investment income your account earns. Taxes are
due only when you withdraw money from the plan.
This feature is called "tax deferral,” and it can
make a big difference in the amount you can save
for retirement.

Roth contributions are treated differently. You pay
current federal and, if applicable, state taxes on your
contributions, but not on plan earnings. However,
if you keep your money in the plan for at least five
years from the time of your first Roth contribution,
on reaching age 59, you generally can withdraw
all of your Roth account (contributions and plan
earnings) without paying any taxes on the money.

So, why would anyone choose to pay taxes
now rather than later? The answer, for some people,
is to have more after-tax income when they retire.
Depending on your situation, making after-tax Roth
contributions now could mean more money in your
pocket during retirement.

The decision, however, is not the same for
everyone and what is right for you depends largely
on your individual situation. Your current age,
your expected retirement age, your current tax
bracket, your expected retirement tax bracket, and
the amount of your contributions are all important
factors.

The chart on the next page can help you
weigh the various factors in making the “pretax
versus Roth” decision. Before making any decision,
though, you should talk with a tax advisor who
can help you look at your specific situation and
determine which route — traditional pretax or
Roth contributions — is best for you.

Traditional Pretax vs. Roth Contributions

Benefit
Tax-deferred Contributions?
Treatment of Plan Earnings?

Tax-free Distributions?

* Tax law requirements must be met.

13
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Which Route May Be Best for You?

Answer the questions below and follow the path indicated to make a preliminary determination as
to which type of plan contributions — traditional pretax deferrals or after-tax Roth contributions —
might be best for you.

Do you have more than
10 years of work before
you retire?

|
YES
|

Are you currently
in a low tax bracket?
(10% or 12%)

YES Nll]

Do you expect to be in
the same or a higher tax
bracket at retirement?

\'IIES

Can you afford to reduce
your spendable pay now
to avoid taxes later?

Do you expect to be in
the same or a higher tax
bracket at retirement?

YIIES

Can you afford to reduce
your spendable pay now
to avoid taxes later?

YES

Can you wait at least five
years before you need
your retirement money?

YES

Consider
Pretax
Contributions

Consider
Roth

Consider
Pretax
Contributions

Consider
Roth
Contributions

Contributions

The chart assumes you are contributing the same amount to the plan, whether you choose a
traditional pretax deferral or a Roth contribution. With that approach, your spendable pay would
be reduced during your working years by the amount of tax paid on the Roth contributions.

This chart is only intended to be a tool that can indicate which type of contribution might
be right for you and is not intended to be tax, legal, or accounting advice. Your specific
circumstances are not taken into account and may call for a different approach than the one
indicated in the chart. Before deciding on a type of contribution, talk with a professional
who can take into account any special factors that apply to you.
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Investing for Your Future

Your plan offers you a number of investment
choices. You decide how you want your money
invested among those alternatives.

Understanding the Basic Choices

Investments offered by retirement plans
generally fall into four groups: stocks (also called
“equities”), bonds, cash and stable value invest-
ments, and blended investments.

Very generally, stocks are investments that
give you an ownership interest in the company
issuing the stock. If the company does well and its
stock price increases, your investment will gain in
value. If the stock goes down in price, you would
lose money. Among plan investments, stocks offer
the highest potential investment returns but also
involve the most amount of risk to your principal
(that is, the amount you've invested).

Bonds are, in effect, loans owed to the investor
by the government, corporations, or other issuers
of debt. Typically, bonds pay a fixed rate of income
over a set time period. At the end of the time
period, the face value of the bond is returned to
the investor.* Bond investments usually rise and
fall in value depending on current interest rates.
The general rule: If rates rise, bond prices fall.

If rates fall, bond prices rise. Bonds are generally
seen as involving less risk of loss than stocks but
also offer lower potential returns.

Cash investments, such as money market
securities, pay an income for a short period, at
which time the investment principal is returned.

The Risk/Return Triangle

Stocks

Cash/Stable Value

These investments offer the least risk of loss of
principal but pay potential returns that are gener-
ally lower than returns on both stocks and bonds.

Stable value investments include Guaranteed
Investment Contracts (GICs) offered by corpora-
tions, insurers, banks, and other institutions. These
investments offer low risk and returns that histori-
cally have been at, or slightly above, inflation.

A retirement plan might offer other investments,
including blended investments, such as balanced
funds (consisting of stocks, bonds, and money
market investments) and target retirement date
funds. Check the specific investment information
we've provided you to learn more about your
plan’s investment choices.

You're Investing for the Long Term

Investing for retirement requires you to look
at the long-range picture. New investors tend to
be overly conservative in their investment choices

* The sale of a bond before maturity may result in a substantial gain or loss.

Examples of Investment Types

Stocks Bonds
Company Stock U.S. Government
Other Stock Bonds
Stock Funds Corporate Bonds
Growth Funds Bond Funds
Equity Income Funds Short-term Bonds/
Bond Funds

Index Stock Funds

Cash/Stable Value Blended

Money Market Funds Balanced Funds
Certificates of Target Date Funds
Deposit Lifestyle/
Treasury Bills Life Cycle Funds
Guaranteed

Investment Contracts

NOTE: This list is for illustrative purposes only. Your plan does not necessarily offer all these investments as choices.
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What Type of Investor Are You?

Once you are enrolled in your employer’s retirement plan, you should develop an

investment strategy. The information below can help you determine whether you are a
conservative, a moderate, or an aggressive investor and which investments offered by
your retirement plan may suit your needs. Use this information in combination with any
investment planning advice available to you when you are developing a strategy.

Conservative
investors seek to protect
principal (the amount
invested) and avoid
significant losses.

Moderate

investors seek income
and some growth from
their portfolios.

Aggressive

investors seek to maximize
the growth potential of
their portfolios.

When you are determining your risk profile, you may find it helpful to assess:

1. Your willingness to take risk — what is your attitude toward risk? That is, how comfortable
are you with the possibility that your investment portfolio could lose value? Would you be
willing to stay invested during a market downturn or would you sell the investments that

were experiencing losses?

2. Your capacity to take risk — to what degree are you able to take on investment risk
given your financial situation? Would you still be able to meet your retirement goals if the
value of your investment portfolio declined — and if so, by how much? When answering

this question, consider several factors, including your current and expected future income,

any other savings and assets you may have, and when you expect to start using your
retirement savings. The less you can afford to lose and the sooner you'll need your
savings, the less risk you may be able to take with your investments. Conversely, if you
have sufficient income, assets, and time to make up for losses, the more risk you may be

able to take.

and only put their money in what they feel are
“safe” investments. They don't want to risk
losing any of their invested principal. However,
the “safe” investments these investors choose
usually earn the least over the long term. As

a result, these overly conservative investors
may have difficulty meeting their retirement
income goals.

Although choosing “safe” investments may
protect you from losing the money you've
invested, you leave yourself wide open to other
risks. For one, you run the risk that your retirement
savings will not keep up with inflation and that

your money will lose buying power. Your ability to
live the retirement lifestyle you want may be hurt.

At a minimum, you may want at least some invest-
ments that give your plan dollars the potential to
grow at a rate faster than inflation. The more your
investments grow, the more you'll have at retirement.

Every business day, the investment markets
move up and down — sometimes dramatically.
Even if an investment type has a down day, week,
or year, it may well come back some time in the
future. So don't get hung up on short-term perfor-
mance numbers. Your focus should be on the
long-term performance of your investments.

16
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Two Keys to Investment Success

The words seem complicated — “diversifica-
tion” and "asset allocation.” But the ideas are quite
simple. Remember the saying, “Don’t put all of
your eggs in one basket”? That is the basic idea
behind diversification.

Diversification is simply spreading your money
among different investments. Diversification
attempts to take advantage of the pluses of each
investment, with the goal of earning more consis-
tent investment returns.

In general, broad diversification is possible only
if you have large amounts of money to invest. But,
by putting your money together with the money of
other investors in the fund investments offered by
your employer’s plan, you achieve “automatic”
diversification.

Each fund holds many investments. A stock
fund, for instance, typically invests in numerous

companies in many different industries. If one
company or industry has problems, the fund
should not suffer a major loss because the fund is
sufficiently diversified. Similarly, a bond fund usually
invests in bonds with varying maturity dates issued
by various entities. This provides a measure of
protection in the event an issuer defaults.

You can further diversify by investing in different
types of funds. For example, by spreading money
among the plan’s investment alternatives — such
as a stock fund, a bond fund, and a money market
fund — you would diversify your plan investments
more than by investing in just one type of fund.
Keep in mind, though, that diversification can only
help control risk — it cannot ensure against possible
market losses.

Once you decide to diversify among the alterna-
tives offered by the plan, you need to decide how
much money to put in the various types of funds.
This step is called asset allocation.

Conservative
3%

5%
2

M Stocks M Bonds

Some Typical Asset Allocation Mixes

Moderate

I Cash

* Not all plans offer Treasury Inflation-Protected Securities (TIPS) or other inflation hedges as an investment option.

Aggressive

5%

Inflation Hedge*

These hypothetical asset allocations show the broad asset-class weights represented in the Morningstar family of Target Risk Allocation
indexes. They are presented as illustrations only to help evaluate potential investment strategies and should not be construed as
recommendations for any investment approach. Plan participants, IRA owners and beneficiaries should consider their non-plan

assets, other investments and income needs when considering any asset allocation or applying any particular model to their situation.
Individual circumstances vary. There may be other solutions that meet your needs.

The Morningstar indexes use varying blends of 18 different asset classes and investment styles to create unique portfolios, each with
its own level of risk and commensurate potential for return. For more detailed information on the performance and composition of the
Morningstar Target Risk Allocation indexes, as well as the methodologies used for the indexes’ construction and maintenance, please

go to http:/indexes.morningstar.com.

Asset allocation cannot assure a profit or protect against a loss. It is not possible to invest directly in any index. Index performance
does not reflect the effects of investing costs and taxes. Actual results would vary from benchmarks and would likely have been

lower. Past performance is not a guarantee of future results.

Morningstar Target Risk Allocation indexes are © 2023 Morningstar. All rights reserved.

The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any

damages or losses arising from any use of this information.




The decisions of which funds to choose and
how much to put into each choice depend in
large part on your personal situation: the time
you have until retirement, the amount of risk you're
willing to take, whether you have other sources of
retirement income, what other assets and invest-
ments you own, and any special needs you or
your dependents have.

Changing Your Investments as You Change

As you weigh risk and return, keep in mind
that your ability to accept risk will probably change
as the years pass. Younger people who won't retire
for a long time often are able to accept more
investment risks, since they have many years to
make up any short-term investment losses that
might occur. As a result, younger people might
consider putting more of their retirement plan
money in stock funds.*

As retirement gets closer, many people have
less tolerance for risk. They tend to switch some of
their stock investments to bonds and short-term
cash funds to add more stability to their accounts.

Keeping a portion of their accounts in stock funds
allows them to retain a moderate amount of
growth potential.

When retirement is just around the corner, the
ability to accept risk often takes another drop.
Protecting and preserving principal become very
important. Many people place even more of their
plan account money into bonds and short-term
cash funds. But keeping some money in stock
funds might be worth considering, since inflation
still may have an effect on your retirement money.

Remember: Your plan investments can change
as your needs change, and your circumstances
may be different from the very general situations
described here. At least annually, and perhaps
more often, review your investment mix to ensure
it continues to reflect your investment goals.
You may, for example, want to rebalance your
investment mix if one type of investment or
another has done especially well — or poorly.
You may have to reallocate your money among
your fund investments to return your portfolio
to your desired mix.

* Stock funds may not be suitable for an investor's personal situation. Consider consulting a professional before choosing investments.

Get Started Today

Take an important step toward making
your future financially secure. Join your
retirement plan today.

These enrollment materials have the
information you need to make the most of
your savings opportunities, as well as
information on the plan’s investment choices.
Please read all of the materials you receive
carefully before making any decision about
how to invest your money. If you have any
questions about the plan, contact your

plan administrator.




BayCare Clinic 401(k) Retirement Savings Plan

Investment Performance Summary
Performance as of April 30, 2025

Asset Class
Investment Options Compound Annual Growth Rate
Comparative Index Expense
Fees Ticker Ratio 1Year 3Year 5Year 10Year Website
Cash
Money Market Fund N/A 0.19% 4.84% 4.39% 2.64% 1.85% associatedbank.com/-
FTSE Treasury Bill 3 Mon USD 5.07% 4.54% 2.74% 1.94% MM

Total annual operating expense: 0.19% ($1.90 per $1,000).
Redemption fee: N/A.

Fixed Income

Short Term Bond Fund N/A 0.01% 6.40% 3.76% 1.65% 1.87%
Bloomberg US Govt 1-3 Yr TR USD 6.67% 3.30% 1.29% 1.57%
Total annual operating expense: 0.01% ($0.10 per $1,000).

Redemption fee: N/A.

Core Bond Fund N/A 0.01% 8.04% 299% 0.32% 2.20%
Bloomberg US Govt/Credit TR USD 7.66% 1.95% -0.70% 1.68%
Total annual operating expense: 0.01% ($0.10 per $1,000).

Redemption fee: N/A.

Vanguard Inflation Protected Secs. Fund (Adm) VAIPX  0.10% 8.07% 0.69% 1.78% 2.35%
Bloomberg US Treasury US TIPS TR USD 8.12% 0.79% 1.82% 2.45%
Total annual operating expense: 0.10% ($1.00 per $1,000).

Redemption fee: N/A.

Domestic Equity

associatedbank.com/S-
T

associatedbank.com/IB

www.vanguard.com

Vanguard Institutional Index Fund (1) VINIX 0.04% 12.06% 12.14% 15.57% 12.29%
S&P 500 TR USD 12.10% 12.18% 15.61% 12.32%
Total annual operating expense: 0.04% ($0.35 per $1,000).

Redemption fee: N/A.

Dodge & Cox Stock Fund (X) DOXGX 041% 9.28% 10.22% 16.92% 10.71%
Russell 1000 Value TR USD 8.55% 7.61% 13.00% 8.36%
Total annual operating expense: 0.46% ($4.60 per $1,000).

Redemption fee: N/A.

Harbor Capital Appreciation Fund (Ret) HNACX 0.59% 12.12% 16.16% 15.40% 14.45%
Russell 1000 Growth TR USD 14.53% 15.60% 17.23% 15.27%
Total annual operating expense: 0.64% ($6.40 per $1,000).

Redemption fee: N/A.

Vanguard Extended Market Index Fund (Adm) VEXAX 0.05% 5.61% 6.31% 11.67% 7.96%
S&P 500 TR USD 12.10% 12.18% 15.61% 12.32%
Total annual operating expense: 0.05% ($0.50 per $1,000).

Redemption fee: N/A.

T. Rowe Price Mid-Cap Value Fund (I) TRMIX  0.71% -0.09% 6.85% 14.97% 8.74%
Russell Mid Cap Value TR USD 5.24% 5.04% 13.24% 7.47%
Total annual operating expense: 0.71% ($7.10 per $1,000).

Redemption fee: N/A.

T. Rowe Price Mid-Cap Growth Fund (l) RPTIX  0.63% -0.93% 5.27% 8.82% 8.86%
Russell Mid Cap Growth TR USD 13.65% 11.70% 12.31% 10.58%
Total annual operating expense: 0.63% ($6.30 per $1,000).

Redemption fee: N/A.

Janus Henderson Small Cap Value Fund (N) JDSNX 0.99% -6.22% 3.26% 8.34% 5.29%
Russell 2000 Value TR USD -0.68% 1.38% 11.74% 5.87%
Total annual operating expense: 0.99% ($9.90 per $1,000).

Redemption fee: N/A.

Wasatch Small Cap Growth Fund (1) WIAEX 1.05% 3.53% 0.66% 6.28% 8.08%
Russell 2000 Growth TR USD 2.42% 5.05% 7.60% 6.39%
Total annual operating expense: 1.07% ($10.70 per $1,000).

Redemption fee: 2.00% for sales within 60 days of purchase.
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www.wasatchfunds.co-
m



BayCare Clinic 401(k) Retirement Savings Plan

Investment Performance Summary
Performance as of April 30, 2025

Asset Class
Investment Options Compound Annual Growth Rate
Comparative Index Expense
Fees Ticker Ratio 1Year 3Year 5Year 10Year Website
International Equity
T. Rowe Price Retirement Balanced Fund (l) TRIWX 0.34% 820% 523% 6.32% 5.01% www.troweprice.com
Morningstar Mod Con Tgt Risk TR USD 9.82% 5.15% 5.13% 4.79%
Total annual operating expense: 0.34% ($3.40 per $1,000).
Redemption fee: N/A.
Vanguard International Value Fund (Inv) VTRIX  0.36% 5.53% 7.04% 10.33% 4.30% www.vanguard.com
MSCI ACWI Ex USA Value NR USD 15.73% 10.29% 12.93% 4.45%
Total annual operating expense: 0.36% ($3.60 per $1,000).
Redemption fee: N/A.
Vanguard Total Intl. Stock Index Fund (Adm) VTIAX 0.09% 12.18% 8.03% 10.40% 5.01% www.vanguard.com
MSCI ACWI Ex USA NR USD 11.93% 8.03% 10.09% 4.83%
Total annual operating expense: 0.09% ($0.90 per $1,000).
Redemption fee: N/A.
American Funds New World Fund (R6) RNWGX 0.57% 7.15% 7.19% 9.21% 6.41% www.americanfunds.c-
MSCI EM NR USD 9.02% 3.85% 6.35% 3.07% om
Total annual operating expense: 0.57% ($5.70 per $1,000).
Redemption fee: N/A.
Target Retirement
T. Rowe Price Retirement 2015 Fund () TRUBX 0.35% 8.39% 5.84% 7.08% 5.67% www.troweprice.com
Morningstar Lifetime Mod 2015 TR USD 9.84% 4.60% 528% 4.84%
Total annual operating expense: 0.35% ($3.50 per $1,000).
Redemption fee: N/A.
T. Rowe Price Retirement 2020 Fund (1) TRDBX 0.37% 851% 6.09% 7.70% 6.15% www.troweprice.com
Morningstar Lifetime Mod 2020 TR USD 10.00% 4.65% 5.53% 5.09%
Total annual operating expense: 0.37% ($3.70 per $1,000).
Redemption fee: N/A.
T. Rowe Price Retirement 2025 Fund (1) TREHX 0.38% 8.63% 6.48% 852% 6.66% www.troweprice.com
Morningstar Lifetime Mod 2025 TR USD 10.15% 4.90% 6.12% 5.46%
Total annual operating expense: 0.38% ($3.80 per $1,000).
Redemption fee: N/A.
T. Rowe Price Retirement 2030 Fund () TRFHX 0.40% 8.74% 7.14% 9.44% 7.20% www.troweprice.com
Morningstar Lifetime Mod 2030 TR USD 10.30% 5.45% 7.18% 6.00%
Total annual operating expense: 0.40% ($4.00 per $1,000).
Redemption fee: N/A.
T. Rowe Price Retirement 2035 Fund (1) TRFJX 0.42% 890% 7.94% 10.40% 7.72% www.troweprice.com
Morningstar Lifetime Mod 2035 TR USD 10.49% 6.32% 8.65% 6.63%
Total annual operating expense: 0.42% ($4.20 per $1,000).
Redemption fee: N/A.
T. Rowe Price Retirement 2040 Fund (1) TRHDX 0.43% 9.02% 8.60% 11.23% 8.17% www.troweprice.com
Morningstar Lifetime Mod 2040 TR USD 10.66% 7.26% 10.09% 7.19%
Total annual operating expense: 0.43% ($4.30 per $1,000).
Redemption fee: N/A.
T. Rowe Price Retirement 2045 Fund () TRIKX 0.44% 912% 9.05% 11.86% 8.47%  www.troweprice.com
Morningstar Lifetime Mod 2045 TR USD 10.80% 7.94% 11.083% 7.53%
Total annual operating expense: 0.44% ($4.40 per $1,000).
Redemption fee: N/A.
T. Rowe Price Retirement 2050 Fund (1) TRILX  0.45% 9.16% 9.22% 11.97% 8.52%  www.troweprice.com
Morningstar Lifetime Mod 2050 TR USD 10.85% 8.25% 11.41% 7.62%

Total annual operating expense: 0.45% ($4.50 per $1,000).
Redemption fee: N/A.
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BayCare Clinic 401(k) Retirement Savings Plan

Investment Performance Summary
Performance as of April 30, 2025

Asset Class
Investment Options Compound Annual Growth Rate
Comparative Index Expense
Fees Ticker Ratio 1Year 3Year 5Year 10Year Website
T. Rowe Price Retirement 2055 Fund (1) TRIMX 0.46% 9.20% 9.20% 11.96% 8.49%  www.troweprice.com
Morningstar Lifetime Mod 2055 TR USD 10.84% 8.26% 11.45% 7.58%

Total annual operating expense: 0.46% ($4.60 per $1,000).
Redemption fee: N/A.
T. Rowe Price Retirement 2060 Fund (I) TRLNX 0.46% 9.15% 9.21% 11.95% 8.50% www.troweprice.com
Morningstar Lifetime Mod 2060 TR USD 10.80% 8.20% 11.41% 7.51%
Total annual operating expense: 0.46% ($4.60 per $1,000).
Redemption fee: N/A.
T. Rowe Price Retirement 2065 Fund (1) TRMOX 0.46% 9.14% 9.15% N/A N/A www.troweprice.com
Morningstar Lifetime Mod 2060 TR USD 10.80% 8.20% 11.41% 7.51%
Total annual operating expense: 0.46% ($4.60 per $1,000).
Redemption fee: N/A.

Asset Allocation

Conservative Balanced Lifestage Fund N/A 0.19% 7.83% 558% 519% 4.79% associatedbank.com/C-
LifeStage Cons Balanced Blended Index 9.44% 5.83% 530% 5.03% B
Total annual operating expense: 0.19% ($1.90 per $1,000).
Redemption fee: N/A.

Balanced Lifestage Fund N/A 0.23% 8.24% 6.73% 7.27% 6.12%  associatedbank.com/B-
LifeStage Balanced Blended Index 9.98% 7.02% 7.35% 6.37% L
Total annual operating expense: 0.23% ($2.30 per $1,000).
Redemption fee: N/A.

Growth Balanced Lifestage Fund N/A 0.30% 8.69% 7.98% 9.32% 7.45% associatedbank.com/-
LifeStage Growth Balanced Blended Index 10.50% 8.21% 9.43% 7.68% GB
Total annual operating expense: 0.30% ($3.00 per $1,000).
Redemption fee: N/A.

Conservative Growth Lifestage Fund N/A 0.34% 8.97% 8.88% 10.89% 8.39% associatedbank.com/C-
LifeStage Cons Growth Blended Index 11.00% 9.34% 11.46% 8.97% G
Total annual operating expense: 0.34% ($3.40 per $1,000).
Redemption fee: N/A.

Growth Lifestage Fund N/A 0.40% 9.22% 10.07% 13.28% 9.97%  associatedbank.com/-
LifeStage Growth Blended Index 11.64% 10.83% 14.18% 10.62% GW
Total annual operating expense: 0.40% ($4.00 per $1,000).
Redemption fee: N/A.

Fee/Expense Definitions

Total annual operating expense (gross expense ratio) — The total annual operating expense is the fund’s annual operating expenses as a
percentage of average net assets. The total annual operating expense does not reflect any fee waivers or reimbursements that may be in
effect.

Redemption fee — The redemption fee is an amount charged when shareholders redeem shares of a fund within a specified number of days
following the purchase of those shares. The redemption fee is intended to allow funds to recoup some of the costs incurred as a result of
short-term trading strategies, such as market timing.

Deferred sales charge — This charge is imposed when investors redeem shares. The percentage charged generally declines the longer shares
are held.

Disclaimers
Investment results for individual accounts may differ due to portfolio changes, contributions and payment of plan expenses. Benchmarks

represent various asset classes which we believe are appropriate for comparing investment returns. The expense ratio listed is net of any fee
waivers or reimbursements currently in effect. Performance includes the reinvestment of interest, dividends and capital gains.
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BayCare Clinic 401(k) Retirement Savings Plan

Investment Performance Summary
Performance as of April 30, 2025

Performance is based on information obtained from sources believed to be reasonable, but cannot be guaranteed. Investors may obtain
performance current to the most recent month end at the web site listed on the investment page for each mutual fund in this booklet. Although
money market and stable value/return funds seek to preserve the value of your investment, it is possible to lose money by investing in money
market or stable value/return funds. Past performance is no guarantee of future results.

A prospectus may also be obtained at the web sites listed on the investment pages for each fund in this booklet or by accessing your account at
associatedbank.com. Prospectuses contain important information about the fund's investment objectives, risks, fees and expenses. Investors
should consider this information carefully before investing.

This information was prepared by DST Retirement Solutions (DST RS) and is intended for distribution to retirement plans, HSAs, and HRAs.
Copyright 2024 Morningstar, Inc. and DST RS. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its content providers or to DST RS; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither
DST RS nor Morningstar and its content providers are responsible for any damages or losses arising from any use of this information. Past
performance is no guarantee of future results.

You cannot invest in an index (benchmark).

NOT FDIC INSURED NO BANK GUARANTEE MAY LOSE VALUE
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Release Date: 03-31-2025

Associated Money Market Fund

Benchmark
USTREAS Stat US T-Bill 90 Day TR

Investment Objective & Strategy

The investment objective of the Fund is to provide liquidity
for funds awaiting investment or distribution. Consistent with
this objective is safety of principal, liquidity, and vield. The
Fund invests in short-term money market obligations
including money market mutual funds, securities issued or
guaranteed by the U.S. Government or its agencies or
instrumentalities, certificates of deposit, time deposits,
bankers' acceptances and other short-term obligations
issued by domestic banks, repurchase agreements, high
grade commercial paper and other short-term corporate
obligations, or money market funds with similar
characteristics.

Fees and Expenses as of 03-31-25

Jotal Annual Operating Expense 0.19%
12b-1 Fee —
Redemption Fee —

Operations and Management

Fund Inception Date 12-28-00

Fortfolio Manager(s) Management Team
Telephone 1-800-682-4989

Web Site www.associatedbank.com
Issuer Associated Trust Company

Benchmark Description: USTREAS Stat US T-Bill 90 Day TR

The index measures the performance of treasury bills{T-Bill) of
US government securities with maturities of 3 month. T-Bill is
a short-term debt obligation backed by the U.S. government
with a maturity of less than one year, commonly it have
maturities of one month, three month, and six month. The
index is calculated by Morningstar based on the US treasury
bills rate.

Category Description: Money Market-Non-40 Act

These portfolios invest in short-term money market securities
in order to provide a level of current income that is consistent
with the preservation of capital. These funds are not subject
to 2a-7 regulations under the Investment Company Act of
1940. This category is used only in Morningstar's custom
fund, separate account, and collective investment trust
databases.

Notes

Fiduciary, administrative and planning services are provided
by Associated Trust Company, N.A. ("ATC"). Investment
management services are provided to ATC by Kellogg Asset
Management, LLC® {"KAM"), an SECregistered investment
adviser. ATC and KAM are affiliates of Associated Banc-Corp
("AB-C"). Associated Institutional Trust Services is a
marketing name AB-C uses for products and services offered
by ATC and KAM. Securities products offered are NOT
deposits or obligations of, insured or guaranteed by AB-C or
any bank or affiliate, are NOT insured by the FDIC or any
agency of the United States, and involve INVESTMENT RISK,
including POSSIBLE LOSS OF VALUE. The Associated Money
Market Fund is comprised 100% of the Goldman Sachs
Financial Square Government Fund.

Overall Morningstar Rating™ Morningstar Return Morningstar Risk
Performance
20 Total Return%
15 as of 03-31-25
10 B Investment
5 % Benchmark
JOS— 0
-5
-10
15 Average annual, if greater
than 1 year
YD 1:Year 3¥ear 5:Yedt: 10 Yeat Sinee Inception
1.06 497 4.28 257 182 1.80 Fund Return %
1.04 4.7 4.34 2.62 1.86 1.67 Benchmark Return %
— — — — — — Category Average %
Quarter End Returns as of 03-31-25 YD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 1.06 497 4.28 257 1.82 1.80
Benchmark Return % 1.04 47 4.34 262 1.86 1.67

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an investor's shares, when
redeemed, may be worth more or less than their original cost.

Current performance may be lower or higher than return data quoted herein. For more current information
please call 1-800-682-4989 or visit www.associatedbank.com.

Portfolio Analysis

Composition as of 03-31-25 % Assets Morningstar Fixed Income Style Box™ as of 03-31-25
@ U.S. Stocks 0.0 N =
& Non-U.S. Stocks 0.0 R =
& Bonds 0.0 5
& Cash 100.0 s
\ 4 Other 0.0 2

ltd  Mod Ext

Principal Risks as of 03-31-25
Nondiversification, Interest Rate, Fixed-Income Securities, Regulation/Government Intervention, Money Market Fund Ownership

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: {1} is proprietary to Morningstar and/or its ®
content providers; {2} may not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible MmHNlN[}STAH
for any damages or losses arising from any use of information. Past performance is no guarantee of future performance. V{iur investment website at www.morningstar.com



Release Date: 03-31-2025

Associated Short Term Bond Fund

Benchmark
Bloomberg US Govt 1-3 Yr TR USD

Investment Objective & Strategy

Overall Morningstar Rating™
*kok

Out of 529 Short-Term Bond funds. As i

it a wel 3 af its

Morningstar Return
Below Average Low
5 svaralf 1 Hating. hasod on ftz risteadinstod rutuen,

Momningstar Risk

3., 5, and Hkvear Ratings. Sos disclesure page for datais.

3

Performance

20 Total Return%

The investment objective of the Fund is current income and
safety of principal. The Fund will invest primarily in U.S. 15 asof 033126
Treasury notes, government agencies, and high quality 10 E Investment
corporate bonds. Average maturity of the Fund will generally 5 # Benohmark
be limited to less than five years. A significant portion of the BRI e 0
investment return will be in the form of interest income. 5
Fees and Expenses as of 03-31-25 12 Average annual, if greater
Total Annual Operating Expense 0.01% than 1 year
12b-1 Fee _ YD 1:Year 3¥ear 5:Yedt: 10 Yeat Sinee Inception
Redemption Fee _ 1.64 5.48 3.22 1.66 1.79 5.02 Fund Return %
1.62 5.42 285 1.15 1.50 — Benchmark Return %

Oporations and Management 188 | 591 | E LN YL 207 | oo T ARGOTY Average %
Fund Inception Date 10-01-65 — — *xx > b S .4 — Morningstar Rating™
Fortfolio Manager(s) Patrick Fry, CFA — — 529 485 365 — # of Funds in Category

Steve Pipp, CFA

Jon Sattler, CFA Quarter End Returns as of 03-31-25 YD 1 Year 3 Year 5 Year 10 Year Since Inception
Telephone 1-800-682-4989 Fund Return % 1.64 5.48 3.22 1.66 1.79 5.02
Web Site www.associatedbank.com Benchmark Return % 1.62 5.42 285 1.15 1.50 —
Issuer Associated Trust Company

Benchmark Description: Bloomberg US Govt 1-3 Yr TR USD

The index measures the performance of the U.S. Treasury and
U.S. Agency Indices with maturities of 1-3 years, including
Treasuries and U.S. agency debentures. It is a component of
the U.S. Government/Credit Index and the U.S. Aggregate
Index.

Category Description: Short-Term Bond

Short-term bond portfolios invest primarily in corporate and
other investment-grade U.S. fixed-income issues and typically
have durations of 1.0 to 3.5 years. These portfolios are
attractive to fairly conservative investors, because they are
less sensitive to interest rates than portfolios with longer
durations. Morningstar calculates monthly breakpoints using
the effective duration of the Morningstar Core Bond Index in
determining duration assignment. Short-term is defined as
25% to 75% of the three-year average effective duration of
the MCBI.

Notes

Fiduciary, administrative and planning services are provided
by Associated Trust Company, N.A. ("ATC"). Investment
management services are provided to ATC by Kellogg Asset
Management, LLC® {"KAM"), an SECregistered investment
adviser. ATC and KAM are affiliates of Associated Banc-Corp
("AB-C"). Associated Institutional Trust Services is a
marketing name AB-C uses for products and services offered
by ATC and KAM. Securities products offered are NOT
deposits or obligations of, insured or guaranteed by AB-C or
any bank or affiliate, are NOT insured by the FDIC or any
agency of the United States, and involve INVESTMENT RISK,
including POSSIBLE LOSS OF VALUE.

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an investor's shares, when
redeemed, may be worth more or less than their original cost.

Current performance may be lower or higher than return data quoted herein. For more current information
please call 1-800-682-4989 or visit www.associatedbank.com.

Portfolio Analysis
Composition as of 03-31-25 % Assets Morningstar Fixed Income Style Box™ as of 03-31-25
& U.S. Stocks 0.0 S = /g Eff Duration 156
& Non-US. Stocks 00 N S Avg Eff Maturity 3.36
 Bonds 1.2 F = Avg Credit Quality AA
s Cash 18.8 c: Avg Wtd Coupon 3.28
s Other 0.0 2 Avg Wid Price 99.03
ltd  Mod Ext
Top 10 Holdings as of 03-31-25 % Assets Morningstar Sectors as of 03-31-25 % Fund % Category
Goldman Sachs FS Government Instl 982 ¥ Govemment 462 2392
United States Treasury Notes 4.875% 11-01-32 337 & Corporate 1429 3212
United States Treasury Notes 4.25% 03-01-33 330 & Securitized 1054 3052
United States Treasury Notes 4.5% 05-16-31 330 §R Municipal 14.78 0.88
United States Treasury Notes 4.875% 06-01-30 329 XX Cash/Cash Equivalents 18.77 7.22
United States Treasury Notes 4.125% 11-01-31 328 W Dervative 000 534
United States Treasury Notes 4% 03-01-32 3.27
United States Treasury Notes 4% 11-01-33 3.27 Crodit Analysis: % Bonds as of 03-31-25
FEDERAL HOME LN MTG CORP MULTICLASS 262 AAA 72 BB 0
5% 05-26-53 AA 15 B 0
FEDERAL HOME LN MTG CORP MULTICLASS 256 A 13 Below B 0
5% 10-26-56 BBB 0 Not Rated 0
Total Number of Stock Holdings 0
Total Number of Bond Holdings 60
Annual Turnover Ratio % 17.99
Total Fund Assets ($mil) 182.70

Principal Risks as of 03-31-25

Inflation/Deflation, Interest Rate, U.S. Government Obligations, Fixed-Income Securities, Maturity/Duration

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: {1} is proprietary to Morningstar and/or its
content providers; {2} may not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible
for any damages or losses arising from any use of information. Past performance is no guarantee of future performance. V{@igjour investment website at www.morningstar.com
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Release Date: 03-31-2025

Associated Core Bond Fund

Benchmark Overall Morningstar Rating™ Morningstar Return Momningstar Risk
Bloomberg US Govt/Credit TR USD Ra.2.2.9.1 High Below Average
Out of 422 Intermediate Core Bond funds. As investment's sverall Mosni Hyting. hased an its siske-sdjusiad
ratuEn, is 2 weigh i of itz agplinahie 3-, 5~ avd 18-year Katings. Sae disclosurs page for detalle.
Investment Objective & Strategy Performance
The investment objective of this Fund is a competitive total 20 Total Return%
retum through diversified investment in high quality fixed 15 asof 033126
income securities primarily issued by the United States, 10 E Investment
federal agencies, public corporations as well as mortgage 5 # Benohmark
backed, asset backed, and certificate of deposit issues. The BRRRRER sosanece 0
duration of the Fund will remain within 1.5 years of the 5
Bloomberg Government/Corporate Bond Index. 10
15 Average annual, if greater
Fees and Expenses as of 03-31-25 than 1 year
Total Annual Upera ting Expense 001% YD 1:Year 3¥ear 5:Yedt: 10 Yeat Sinee Inception
12b-1 Fee _ 273 5.40 1.70 0.86 214 6.29 Fund Return %
Redemption Fee _ 2.70 466 0.45 0.34 158 — Benchmark Return %
2.65 497 0.55 0.05 1.41 5.85 Category Average %
Operations and Management T ek | Hekekeok | kkokkk | T iomingstar Rating ™
Fund Inception Date 10-30-72 — — 422 380 276 — # of Funds in Category
Fortfolio Manager(s) Patrick Fry, CFA
Steve Fipp, CFA Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Jon Sattler, CFA Fund Return % 2.73 5.40 1.70 0.86 2.14 6.29
Telephone 1-800-682-4989 Benchmark Return % 2.70 466 0.45 -0.34 1.58 —
Web Site www.associatedbank.com
Issuer Associated Trust Company Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an investor's shares, when
Benchmark Description: Bloomberg US Govt/Credit TR USD redeemed, may be worth more or less than their original cost.
The index measures the performance of non-securitized Current performance may be lower or higher than return data quoted herein. For more current information
component of the U.S. Aggregate Index including Treasuries, please call 1-800-682-4989 or visit www.associatedbank.com.

government-related issues and corporates. It is a subset of
the U.S. Aggregate Index.

Portfolio Analysis
P Descrintion: Intarmediate Gare Band Composition as of 03-31-25 % Assets Morningstar Fixed Income Style Box™ as of 03-31-25
ategor oscription: Intermediate Lore bon
gory Jescrip o o & U.S. Stocks 0.0 = Avg Eif Duration 5.54
Intermediate-term core bond portfolios invest primarily in Non-U.S. Stock 0.0 & .
) R ) A & Non-U.o. olocks - = Avg Eff Maturity 10.47
investment-grade U.S. fixed-income issues including < Bonds 983 ) '
o ® - = Avg Credit Quality A
government, corporate, and securitized debt, and hold less « Cash 17 s
o - . ! B/ - Avg Wtd Coupon 4.18
than 5% in below-investment-grade exposures. Their Oth 0.0 Iy .
: A o A & Uther - 2 Avg Wtd Price 96.69
durations {a measure of interest-rate sensitivity) typically

range between 75% and 125% of the three-year average of ltd  Mod Ext
the effective duration of the Morningstar Core Bond Index.

Top 10 Holdings as of 03-31-25 % Assets Morningstar Sectors as of 03-31-25 % Fund % Category
United States Treasury Bonds 5% 05-16-41 438 ¥ Govemment 1912 2757
Notes . s
R o : : . . United States Treasury Bonds 3.125% 02-16-46 3.02 & Corporate 63.11 24.22
Fiduciary, administrative and planning services are provided . = -
f AT Bank of America Corp. 3.248% 10-22-31 2.19 & Securitized 14.64 37.88
by Associated Trust Company, N.A. ("ATC"). Investment ~ L.
U.S. Bancorp. 2.375% 07-23-30 197 £ Municipal 1.45 4.22

management services are provided to ATC by Kellogg Asset
Management, LLC® {"KAM"), an SECregistered investment
adviser. ATC and KAM are affiliates of Associated Banc-Corp

Marsh & McLennan Companies, 196 X3 Cash/Cash Equivalents 1.67 3.80
Inc. 4.75% 03-16-43 & Derivative 0.00 2.32

{("AB-C"). Associated Institutional Trust Servicesis a Royal Bank of Canada 5.15% 02-02-38 1.9
marketing name AB-C uses for products and services offered Federal National Mortgage Associatio 6% 05-02-57 1.90 Credit Analysis: % Bonds as of 03-31-25
by ATC and KAM. Securities products offered are NOT Federal Home Loan Mortgage Corp. 5.5% 11-02-56 1.88 AAA 40 BB 0
deposits or obligations of, insured or guaranteed by AB-C or Cummins Inc. 1.5% 09-02-34 1.85 AA 5 B 0
any bank or affiliate, are NOT insured by the FDIC or any The Toronto-Dominion Bank 2% 09-11-35 185 A 39 Below B 0
agency of the United States, and involve INVESTMENT RISK, BBB 16 Not Rated 0
including POSSIBLE LOSS OF VALUE. Total Number of Stock Holdings 0

Total Number of Bond Holdings 69

Annual Turnover Ratio % 8.90

Total Fund Assets ($mil) 303.30

Principal Risks as of 03-31-25

Inflation/Deflation, Interest Rate, U.S. Government Obligations, Fixed-Income Securities, Maturity/Duration
©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: {1} is proprietary to Morningstar and/or its ®
content providers; {2} may not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible MmHNlN[}STAH

for any damages or losses arising from any use of information. Past performance is no guarantee of future performance. V{igpur investment website at www.morningstar.com



Release Date: 03-31-2025

Vanguard Inflation-Protected Secs Adm VAIPX

Bloomberg US Treasury US TIPS TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks to provide inflation protection and
income consistent with investment in inflation-indexed
securities.

The fund invests at least 80% of its assets in inflation-
indexed bonds issued by the U.S. government, its agencies
and instrumentalities, and corporations. It may invest in
bonds of any maturity; however, its dollar-weighted average
maturity is generally expected to be in the range of 7 to 20
years. At aminimum, all bonds purchased by the fund will be
rated investment-grade or, if unrated, will be considered by
the advisor to be investment-grade.

Fees and Expenses as of 04-26-24

Prospectus Net Expense Ratio 0.10%
Jotal Annual Operating Expense 0.10%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

Fund Inception Date 06-10-05
Fortfolio Manager(s) John Madziyire
Name of Issuer Vanguard

800-662-7447
WA VARG ard. coem

Telephone
Web Site

Benchmark Description: Bloomberg US Treasury US TIPS TR USD
The index measures the performance of rules-based, market
value-weighted inflation-protected securities issued by the
U.S. Treasury. It is a subset of the Global Inflation-Linked
Index {Series-L).

Category D d Bond
Inflation-protected bond portfolios invest primarily in debt
securities that adjust their principal values in line with
the rate of inflation. These bonds can be issued by any
organization, but the U.S. Treasury is currently the largest
issuer for these types of securities.

Jokk

Out of 139 Inflation-Protected Bond funds. &n ;

g
Average

g
Below Average

'z averall 1 Rating, hased on its risk-adinsisd

return, i & welghted average of s apphicabls I & and 18-ysar Ratings. Ber dizcieanre prgs tor detrils,

Performance
20 Total Return%
15 as of 03-31-25
10 w Investment
z Benchmark
5
0
-5
-10
15 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
414 6.24 -0.08 2.25 2.4 3.33 Fund Return %
414 6.24 -0.08 2.25 2.4 3.33 Load-Adj. Return %
417 6.17 0.06 2.36 251 3.45 Benchmark Return %
________________ 392 | ...592) . 03| 08 205|294 CategoryAverage®
— — 'S © ¢ 'S & ¢ ok k — Morningstar Rating™
— — 139 130 107 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 414 6.24 -0.08 2.25 2.4 3.33
Standardized Return % 4.14 6.24 -0.08 2.25 2.4 3.33

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis asof 01:31:25
Composition as of 01-31-25

Monrningstar Fixed Income Style Box™ as of 01-31-25

\ & US. Stocks %As?]e-tg \ z Avg Eff Duratipn 6.66
@ Non-U.S. Stocks 0.0 N _ Avg Eft Mat_unty 7.50
« Bonds 96.2 g Avg Wtd Price 93.95
2 Cash 38 5
s Other 0.0 *
ltd  Mod Ext

Top 10 Holdings as of 01-31-25 % Assets Morningstar Sectors as of 01-31-25 % Fund % Category
United States Treasury Notes 3.93 §8 Government 96.20 73.96
United States Treasury Notes 374 8 Corporate 0.00 5.05
United States Treasury Notes 349 &Y Securitized 0.00 1047
United States Treasury Notes 347 &Y Municipal 0.00 0.35
United States Treasury Notes 347 &9 Cash/Cash Equivalents 3.80 377
United States Treasury Notes 346 WY Derivative 0.00 6.39

United States Treasury Notes 3.43 Crodit Analysis as of 013125
United States Treasury Notes 3.33 % Bonds
United States Treasury Notes 3.25 AAA 96
United States Treasury Notes 321 AA 0
....................................................................................................... A 0
Total Number of Stock Holdings 0 BBB 0
Total Number of Bond Holdings 60 BB 0
Annual Tumover Ratio % 75.00 B 0
Total Fund Assets ($mil) 26,881.81 Below B 0
Not Rated 4

-100

50 0 50 100

Principal Risks as of 01-31-25

Loss of Money, Not FDIC Insured, Income, Interest Rate, Market/Market Volatility, Restricted/llliquid Securities, Derivatives,

Management

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy alg)

MAORNINGSTAR



Release Date: 03-31-2025

Vanguard Institutional Index |

VINIX

B
Morningstar US Large-Mid TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks to track the performance of the

S&P 500 Index that measures the investment return of large-
capitalization stocks.

The fund employs an indexing investment approach
designed to track the performance of the S&P 500 Index,
a widely recognized benchmark of U.S. stock market
performance that is dominated by the stocks of large U.S.
companies. The advisor attempts to replicate the target
index by investing all, or substantially all, of its assets in
the stocks that make up the index, holding each stock in
approximately the same proportion as its weighting in the
index.

Fees and Expenses as of 04-26-24

Prospectus Net Expense Ratio 0.04%
Jotal Annual Operating Expense 0.04%
Maximum Sales Charge

12b-1 Fee

Redemption Fee/Term

Waiver Data Type Exp. Date %

Operations and Management

Fund Inception Date 07-31-90

Fortfolio Manager(s) Michelle Louie, CFA
Nick Birkett

Name of Issuer Vanguard

Telephone 888-809-8102
Web Site wans vanguad com
Benchmark D: Morning: US Large-Mid TR USD

The Morningstar US Large-Mid Cap Index measures the
performance of large- and mid-cap stocks in the U.S.,
representing the top 90% of the investable universe by
market capitalization.

Category Description: Large Blend

Large-blend portfolios are fairly representative of the overall
US stock market in size, growth rates and price. Stocks in
the top 70% of the capitalization of the US equity market are
defined as large cap. The blend style is assigned to portfolios
where neither growth nor value characteristics predominate.
These portfolios tend to invest across the spectrum of US
industries, and owing to their broad exposure, the portfolios'
returns are often similar to those of the S&P 500 Index.

0. 8.2.2.0.9
Out of 1272 Large Blend funds. 4 &

g
High Average
's avssall M Rating, based on s risk-adjuniod relurg, i

® welghted average of itz applinahie 3+, 5-, and 18-yaar Katings. See diselosnrs page for datatls.

Performance
40 Total Return%
30 as of 03-31-25
20 w Investment
10 z Benchmark
0
-10
-20
20 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
-4.28 8.21 9.02 18.56 12.47 10.49 Fund Return %
-4.28 8.21 9.02 18.56 12.47 10.49 Load-Adj. Return %
-4.53 7.98 8.78 18.40 12.21 — Benchmark Return %
_______________ 378) .. B76| . 782| . 1728| 1099] 893 CategoryAverage% |
— — ok Kk Kk kx| Kk kkk — Morningstar Rating™
— — 1272 1169 889 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % -4.28 8.21 9.02 18.56 12.47 10.49
Standardized Return % -4.28 8.21 9.02 18.56 12.47 10.49

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Equity Style Box™ as of 02-28-25

& U.S. Stocks * AESJSQE.t; _ . % Warket Cap

& Non-U.S. Stocks 0.6 % G|ant ...................................... 4884

& Bonds 0.0 zZ Large 34.35

i Cash 0.1 ~ Medium 18.05

s Other 0.0 £ Smal 0.76

Value Blend Growth Micro 0.00

Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %

Apple Inc 7.24 % Cyclical 28.67 28.62

NVIDIA Corp 607 Basic Materials 175 179

Microsoft Corp 585 « Consumer Cyclical 10.68 10.35

Q’Z:?’;ﬂ;ﬁ:gim Clss A ggg ! Financial Services 1405 14.21

................................................................................................... Real Estate 2.19 227

Alphabet Inc Class A 197 ¢ Sensitive 5211 5145
Berkshire Hathaway Inc Class B 187

Broadcom Inc 184 Communication Services 9.45 9.33

Alphabet Inc Class C 162 X Energy 330 366

Tesla Inc 162 { Industrials 7.33 7.46

X Technology 3203 3100

Total Number of Stock Holdings 503 DO 1z 1994

Total Number of Bond Holdings 0 ;\;‘\ Consumer Defensive 587 6.03

Annual Tumover Ratio % 4.00 {3} Healthcare 10.78 1119

Total Fund Assets ($mil) 313,242.31 §3 Utilities 257 272

Principal Risks as of 02-28-25

Loss of Money, Not FDIC Insured, Nondiversification, Index Correlation/Tracking Error, Market/Market Volatility, Equity Securities,
Industry and Sector Investing, Management, Replication Management

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may

not be copied or distributed and {3} is not warranted to be accurate, complete or timely. Neither Mornlngstar nor its content providers are responsible for any damages or losses arising from any use of
information. Past performance is no guarantee of future performance. Visit our investment website sy lp

MAORNINGSTAR



Release Date: 03-31-2025

Dodge & Cox Stock X DOXGX

Russell 1000 Value TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks long-term growth of principal and
income; a secondary objective is to achieve a reasonable
current income.

The fund invests primarily in a diversified portfolio of
equity securities. It will invest at least 80% of its total assets
in equity securities, including common stocks, depositary
receipts evidencing ownership of common stocks, certain
preferred stocks, securities convertible into common stocks,
and securities that carry the right to buy common stocks.
The fund may invest up to 20% of its total assets in
securities of non-U.S. issuers that are not in the S&P 500
Index.

Fees and Expenses as of 10-28-24

Prospectus Net Expense Ratio 0.41%
Jotal Annual Operating Expense 0.46%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %
ExpenseRatio Contractual 04-30-26 0.05

Operations and Management

05-02-22

David C. Hoeft, CFA
Steven C. Voorhis, CFA
Dodge & Cox
800-621-3979

wsey dodaesndenk com

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer
Telephone
Web Site

Benchmark Description: Russell 1000 Value TR USD

The index measures the performance of the large-cap value
segment of the US equity securities. It includes the Russell
1000 index companies with lower price-to-book ratios and
lower expected growth values. It is market-capitalization
weighted. Russell Investment Group is the source and owner
of the trademarks, service marks and copyrights related to
the Russell Indexes. Russell® is a trademark of Russell
Investment Group.

Category Description: Large Value

Large-value portfolios invest primarily in big U.S. companies
that are less expensive or growing more slowly than other
large-cap stocks. Stocks in the top 70% of the capitalization
of the U.S. equity market are defined as large cap. Value

is defined based on low valuations {low price ratios and
high dividend vields) and slow growth {low growth rates for
earnings, sales, book value, and cash flow).

Performance
40 Total Return%
30 as of 03-31-25
20 w Investment
zz Benchmark
e
-20
20 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
3.56 9.37 — — 11.50 Fund Return %
3.56 9.37 — — 11.50 Load-Adj. Return %
214 7.18 — — 9.00 Benchmark Return %
________________ va8 ) .86z ol ol 801 Category Average%
— — — — — — Morningstar Rating™
— — — — — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 3.56 9.37 — — — 11.50
Standardized Return % 3.56 9.37 — — — 11.50

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis asof 12:31:24
Composition as of 12-31-24

Morningstar Equity Style Box™ as of 12-31-24

& U.S. Stocks * A;?tg _ . % Market Cap

@ Non USS. Stocks 102 L 1845

& Bonds 0.0 zZ Large 35.01

i Cash 1.2 ~ Medium 43.93

s Other 0.0 £ Smal 238

Value Blend Growth Micro 0.22

Top 10 Holdings as of 12-31-24 % Assets Morningstar Sectors as of 12-31-24 % Fund  S&P 500 %

Fiserv Inc 4.05 % Cyclical 30.05 28.62

Charles Schwab Corp 401 Basic Materials 371 179

Wells Fargo & Co 324 « Consumer Cyclical 5.55 10.35

mgg‘l’nc g;; ! Financial Services 1865 1421

....................................................................................................... Real Estate 2.14 227

Johnson Controls International PLC Regis 284 ¢ Sensitive 42 84 5145
Sanofi SA ADR 249

FedEx Corp 234 Communication Services 11.58 9.33

Charter Communications Inc Class A 2.30 Gl Energy 5.48 3.66

Amazon.com Inc 2.26 ¢ Industrials 13.14 7.46

X Technology 1264  31.00

Total Number of Stock Holdings 79 DS ariz |19

Total Number of Bond Holdings 0 §& Consumer Defensive 1.93 6.03

Annual Tumover Ratio % 15.00 {3} Healthcare 23.78 11.19

Total Fund Assets ($mil) 118,756.15 §3 Utilities 1.41 272

Principal Risks as of 12-31-24

Loss of Money, Not FDIC Insured, Market/Market Volatility, Equity Securities, Restricted/llliquid Securities, Derivatives,

Management

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of
information. Past performance is no guarantee of future performance. Visit our investment website sy P
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Release Date: 03-31-2025

Harbor Capital Appreciation Retirement HNACX

Russell 1000 Growth TR USD

Investment:Objective & Strateqy
From investment's prospectus
The investment seeks long-term growth of capital.

The fund invests primarily in equity securities, principally
common and preferred stocks, of U.S. companies with
market capitalizations of at least $1 billion at the time
of purchase and that the Subadvisor considers to have
above average prospects for growth. The stocks of mid and
large cap companies in the fund's portfolio are those the
Subadvisor expects to maintain or achieve above average
earnings growth. The fund may invest up to 20% of its total
assets in the securities of foreign issuers, including issuers
located or doing business in emerging markets.

Fees and Expenses as of 03-01-25

Prospectus Net Expense Ratio 0.59%
Jotal Annual Operating Expense 0.64%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %
ManagementFee Contractual 02-28-26 0.05

Operations and Management

Initial Class Inception Date 12-29-87

Fund Inception Date 03-01-16

Portfolio Manager(s) Kathleen A. McCarragher
Natasha Kuhlkin, CFA
Harbor

800-422-1050

waee hathaiunds com

Name of Issuer
Telephone
Web Site

Benchmark Description: Russell 1000 Growth TR USD

The index measures the performance of the large-cap growth
segment of the US equity securities. It includes the Russell
1000 index companies with higher price-to-book ratios and
higher forecasted growth values. It is market-capitalization
weighted. Russell Investment Group is the source and owner
of the trademarks, service marks and copyrights related to
the Russell Indexes. Russell® is a trademark of Russell
Investment Group.

Category Description: Large Growth

Large-growth portfolios invest primarily in big U.S. companies
that are projected to grow faster than other large-cap stocks.
Stocks in the top 70% of the capitalization of the U.S. equity
market are defined as large cap. Growth is defined based

on fast growth thigh growth rates for eamnings, sales, book
value, and cash flow) and high valuations thigh price ratios
and low dividend vields). Most of these portfolios focus on
companies in rapidly expanding industries.

Kk
Out of 1027 Large Growth funds. 4 &

g
Average

g
Above Average

's gvsiall M

Sating, based on s visk-adjusiod e, is

® welghted average of itz applinahie 3+, 5-, and 18-yaar Katings. See diselosnrs page for datatls.

Performance

40 Total Return%

30 as of 03-31-25
20 w Investment

z Benchmark

-20
20 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
-10.06 3.25 9.23 17.96 14.24 16.25 Fund Return %
-10.06 3.25 9.23 17.96 14.24 16.25 Load-Adj. Return %
9.97 7.76 10.10 20.09 15.12 16.97 Benchmark Return %
________________ 849 . ..501| . 776|  1699| 1281|1387 CategoryAverage%
— — 'S © ¢ 'S & ¢ F ok — Morningstar Rating™
— — 1027 949 745 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % -10.06 3.25 9.23 17.96 14.24 16.25
Standardized Return % -10.06 3.25 9.23 17.96 14.24 16.25

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis asof 12:31:24
Composition as of 12-31-24

Morningstar Equity Style Box™ as of 12-31-24

% Assets .

& U.S. Stocks 95.7 . » Mafkﬁegcsag

& Non-U.S. Stocks 39 'am

& Bonds 0.0 = Large 29.28

& Cash 0.5 Medium 5.17

s Other 0.0 £ Smal 0.00

Value Blend Growth Micro 0.00

Top 10 Holdings as of 12-31-24 % Assets Morningstar Sectors as of 12-31-24 % Fund  S&P 500 %

NVIDIA Corp 997 % Cyclical 25.30 28.62

ﬁﬂmam”f%m inc ggg Basic Materials 000 179

Alcrloslot o 8-40 « Consumer Cyclical 18.40 10.35

MpeFj[aePrI]aCﬁorms Inc Class A 5-87 s Financial Sarvices 6.0 14.21

................................................................................................... % Real Estate 0.00 227

Broadcom Inc 565 © Sensitive 63.16 5145
Netflix Inc 4.01

Tesla Inc 314 Communication Services 17.08 9.33

Mastercard Inc Class A 2.61 Gl Energy 0.00 3.66

Eli Lilly and Co 252 ¢ Industrials 4.31 7.46

X Technology 4176 31.00

Total Number of Stock Holdings K fos 199

Total Number of Bond Holdings 0§ Consumer Defensive 34 6.03

Annual Tumover Ratio % 28.00 {3} Healthcare 8.13 11.19

Total Fund Assets ($mil) 24,951.04 §3 Utilities 0.00 272

Principal Risks as of 12-31-24

Foreign Securities, Loss of Money, Not FDIC Insured, Growth Investing, Issuer, Market/Market Volatility, Depositary Receipts,
Equity Securities, Industry and Sector Investing, Preferred Stocks, Socially Conscious, Management, Mid-Cap, Large Cap,

Technology Sector

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy alg)
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Release Date: 03-31-2025

Vanguard Extended Market Index Admiral

VEXAX

B
Morningstar US Mid TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks to track the S&P Completion Index
that measures the investment return of small- and mid-
capitalization stocks.

The fund employs an indexing investment approach
designed to track the performance of S&P Completion Index,
a broadly diversified index of stocks of small and mid-size
U.S. companies. It invests by sampling the index, meaning
that it holds a broadly diversified collection of securities that,
in the aggregate, approximates the full index in terms of
key characteristics. These characteristics include industry
weightings and market capitalization, as well as certain
financial measures, such as price/earnings ratio and dividend
yield.

Fees and Expenses as of 02-03-25

Prospectus Net Expense Ratio 0.05%
Jotal Annual Operating Expense 0.05%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

Fund Inception Date 11-13-00

Fortfolio Manager(s) Michelle Louie, CFA
Nick Birkett

Name of Issuer Vanguard

Telephone 800-662-7447

Web Site wighavanguand. com

Benchmark D Morningstar US Mid TR USD

The Morningstar US Mid Cap Index measures the
performance of mid-cap stocks in the U.S. It targets
securities that fall between the 70% and 90% market cap
thresholds of the investable universe.

Category Description: Mid-Cap Blend

The typical mid-cap blend portfolio invests in U.S. stocks of
various sizes and styles, giving it a middle-of the-road profile.
Most shy away from high-priced growth stocks but aren't so
price-conscious that they land in value teritory. Stocks in the
middle 20% of the capitalization of the U.S. equity market are
defined as mid-cap. The blend style is assigned to portfolios
where neither growth nor value characteristics predominate.

* %k
Out of 379 Mid-Cap Blend funds. 4 &

g
Average

's averall M

High

Sating, bassd on s visk-adfusion ralurn, is

® welghted average of itz applinahie 3+, 5-, and 18-yaar Katings. See diselosnrs page for datatls.

Performance
40 Total Return%
30 as of 03-31-25
20 w Investment
10 z Benchmark
o 0
-10
-20
20 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
-8.93 -0.47 2.68 15.18 7.87 8.05 Fund Return %
-8.93 -0.47 2.68 15.18 7.87 8.05 Load-Adj. Return %
-2.51 3.23 4.95 16.89 9.53 — Benchmark Return %
_______________ 455 N3] Ade|  dep2| 798| 750 CategoryAverage% |
— — Fk 'S ¢ Fk — Morningstar Rating™
— — 379 349 241 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % -8.93 0.47 2.68 15.18 7.87 8.05
Standardized Return % -8.93 0.47 2.68 15.18 7.87 8.05

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website
listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Equity Style Box™ as of 02-28-25

% Assets .

& U.S. Stocks 96.4 - % Mafke[t]coag

& Non-U.S. Stocks 2.1 e dent M

& Bonds 0.0 = Large 474

& Cash 1.6 Medium 30.99

s Other 0.0 £ Smal 46.48

Value Blend Growth Micro 17.78

Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %

Marvell Technology Inc 1.08 % Cyclical 38.31 28.62

éEﬂle\_nCn Corp Ordinary Shares - Class A gg: Basic Materials .99 179

DoorDash Ine Ordinary Sh Class A 0'90 « Consumer Cyclical 11.40 10.35

..................................... \/ % Real Estate 6.31 227

Cheniere Energy Inc 0.70 ¢ Sensitive 4527 5145
Flutter Entertainment PLC 0.68

MicroStrategy Inc Class A 067 Communication Services 4.65 9.33

Atlassian Corp A 063 Gl Energy 410 3.66

Cloudflare Inc 0.61 { Industrials 15.87 7.46

X Technology 2065  31.00

Total Number of Stock Holdings a3 DS a3 1

Total Number of Bond Holdings 0§ Consumer Defensive 3.26 6.03

Annual Tumover Ratio % 11.00 {3} Healthcare 1152 11.19

Total Fund Assets ($mil) 88,730.43 §3 Utilities 1.65 272

Principal Risks as of 02-28-25

Loss of Money, Not FDIC Insured, Index Correlation/Tracking Error, Market/Market Volatility, Equity Securities,

Late Close/Trading Halt, Management, Market Trading, Sampling

ETF, Early Close/

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and {3} is not warranted to be accurate, complete or timely. Neither Mornlngstar nor its content providers are responsible for any damages or losses arising from any use of
1

information. Past performance is no guarantee of future performance. Visit our investment website sy

MAORNINGSTAR



Release Date: 03-31-2025

T. Rowe Price Mid-Cap Value |

TRMIX

Russell Mid Cap Value TR USD

Investment:Objective & Strateqy
From investment's prospectus
The investment seeks to provide long-term capital
appreciation.

The fund normally invests at least 80% of its net assets
{plus any borrowings for investment purposes) in securities
of mid-cap companies with value characteristics.

Fees and Expenses as of 03-01-25

Prospectus Net Expense Ratio 0.71%

Jotal Annual Operating Expense 0.71%

Maximum Sales Charge —

12b-1 Fee —

Redemption Fee/Term —

Waiver Data Type Exp. Date %

Operations and Management

Initial Class Inception Date 06-28-96

Fund Inception Date 08-28-15

Fortfolio Manager(s) Vincent Michael DeAugustino,
CFA

Name of Issuer T. Rowe Price

Telephone 800-638-8790

Web Site Ve W BRICE. Lo

Jokkk

Out of 389 Mid-Cap Value funds. & &

g
Above Average

g
Average

'S searad tar Rating, hazsd o Hs rick-adjusted rotuw, it

® welghted average of itz applinahie 3+, 5-, and 18-yaar Katings. See diselosnrs page for datatls.

Performance

40 Total Return%

as of 03-31-25

w Investment

z Benchmark

Benchmark Description: Russell Mid Cap Value TR USD

The index measures the performance of the mid-cap value
segment of the US equity universe. It includes Russell
midcap index companies with lower price-to-book ratios and
lower forecasted growth values. It is market-capitalization
weighted.

Category Description: Mid-Cap Value

Some mid-cap value portfolios focus on medium-size
companies while others land here because they own a mix

of small-, mid-, and large-cap stocks. All look for U.S. stocks
that are less expensive or growing more slowly than the
market. Stocks in the middle 20% of the capitalization of the
U.S. equity market are defined as mid-cap. Value is defined
based on low valuations {low price ratios and high dividend
yields) and slow growth {low growth rates for earnings, sales,
book value, and cash flow).

-20
20 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
-2.98 1.4 7.2 19.90 9.49 10.57 Fund Return %
-2.98 1.4 7.2 19.90 9.49 10.57 Load-Adj. Return %
2.1 227 3.78 16.70 762 8.68 Benchmark Return %
_______________ 85 A A8 A7SB 753 835 . [CategoryAverage®%
— — ok Kk Kk kx| Kk kkk — Morningstar Rating™
— — 389 366 282 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % -2.98 1.4 721 19.90 9.49 10.57
Standardized Return % -2.98 1.4 721 19.90 9.49 10.57

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website
listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Equity Style Box™ as of 02-28-25

% Assets .

& U.S. Stocks 87.6 - & Mafke[t]coag

& Non-U.S. Stocks 5.4 e oant

& Bonds 0.0 = Large 3.82

& Cash 5.2 Medium 56.36

s Other 17 £ Smal 3426

Value Blend Growth Micro 5.56

Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %

T. Rowe Price Gov. Reserve 5.1 % Cyclical 36.31 28.62

EO”"”Q I'”C ;17? 5 Basic Materials 35 179

Z_envue EC t Holdings | 1-88 #% Consumer Cyclical 7.97 10.35

B';T(Zfrlmfﬁionzl I':ES ne \5g i Financial Services 1542 1421

................................................................................................... 3 Real Estate 9.40 227

Corpay Inc 159 Sensitive 4293 5145
International Paper Co 1.51 o

Norfolk Southern Corp 146 ¥ Communication Services 1.73 9.33

Aggregate Miscellaneous Equity 1.43 §‘§ Energy 7.09 366

Keysight Technologies Inc 135 XN Industrials 16.88 7.46

¥ Technology 17.23  31.00

Total Number of Stock Holdings 1 e agr e

Total Number of Bond Holdings 0§ Consumer Defensive 457 6.03

Annual Turnover Ratio % 52.90 {3} Healthcare 11.00 1119

Total Fund Assets ($mil) 15,290.74 §3 Utilities 5.20 272

Principal Risks as of 02-28-25

Loss of Money, Not FDIC Insured, Value Investing, Active Management,

Sector Investing, Other, Mid-Cap

Market/Market Volatility, Equity Securities, Industry and

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and {3} is not warranted to be accurate, complete or timely. Neither Mornlngstar nor its content providers are responsible for any damages or losses arising from any use of
information. Past performance is no guarantee of future performance. Visit our investment website sy i
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Release Date: 03-31-2025

T. Rowe Price Mid-Cap Growth |

RPTIX

Russell Mid Cap Growth TR USD

Investment:Objective & Strateqy
From investment's prospectus
The investment seeks long-term capital appreciation.

The fund normally invests at least 80% of its net assets
{including any borrowings for investment purposes) in a
diversified portfolio of common stocks of mid-cap companies
whose earnings T. Rowe Price expects to grow at a faster
rate than the average company. The advisor defines mid-cap
companies as those whose market capitalization falls within
the range of either the S&P MidCap 400® Index or the
Russell Midcap® Growth Index.

Fees and Expenses as of 03-01-25

Prospectus Net Expense Ratio 0.63%
Jotal Annual Operating Expense 0.63%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

06-30-92

08-28-15

Brian W.H. Berghuis, CFA
Donald J. Easley, CFA

T. Rowe Price
800-638-5660

W TRV BGICE oM

Initial Class Inception Date
Fund Inception Date
Fortfolio Manager(s)

Name of Issuer
Telephone
Web Site

Benchmark Description: Russell Mid Cap Growth TR USD

The index measures the performance of the mid-cap growth
segment of the US equity universe. It includes Russell
midcap index companies with higher price-to-book ratios and
higher forecasted growth values. It is market-capitalization
weighted. Russell Investment Group is the source and owner
of the trademarks, service marks and copyrights related to
the Russell Indexes. Russell® is a trademark of Russell
Investment Group.

Category Description: Mid-Cap Growth

Some mid-cap growth portfolios invest in stocks of all sizes,
thus leading to a mid-cap profile, but others focus on midsize
companies. Mid-cap growth portfolios target U.S. firms that
are projected to grow faster than other mid-cap stocks,
therefore commanding relatively higher prices. Stocks in the
middle 20% of the capitalization of the U.S. equity market are
defined as mid-cap. Growth is defined based on fast growth
{high growth rates for earnings, sales, book value, and cash
flow) and high valuations thigh price ratios and low dividend
yields).

Kk
Out of 481 Mid-Cap Growth funds. & &

g
Average

Low

's averall M

Raling, based on ity visk-adjusted ratuvs,

is @ walghted average of ite applieabie 3- §- and 18-vear Raiinge. Sea diselosurs page for datails.

Performance

Total Return%

as of 03-31-25

w Investment

z Benchmark

Average annual, if greater

than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
-7.10 -6.21 2.27 12.09 8.87 9.35 Fund Return %
-7.10 -6.21 2.27 12.09 8.87 9.35 Load-Adj. Return %
-7.12 357 6.16 14.86 10.14 1112 Benchmark Return %
_______________ 818|239  A71|. . 1237)  BS6| . 906 CategoryAverage%
— — 'S © ¢ 'S & ¢ F ok — Morningstar Rating™
— — 481 447 358 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % -7.10 5.21 2.27 12.09 8.87 9.35
Standardized Return % -7.10 5.21 2.27 12.09 8.87 9.35

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Equity Style Box™ as of 02-28-25

% Assets .

& U.S. Stocks 93.3 . » Mafke[t]coag

& Non-U.S. Stocks 29 S

& Bonds 0.0 Large 8.05

& Cash 3.4 Medium 68.20

& Other 0.4 Small 22.56

Value Blend Growth Micro 1.19

Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %

Reserve Invt Fds 3.32 % Cyclical 29.47 28.62

\Ifle‘leva_ SIVStemS inc Class A 122 Basic Materials 139 179

Cr? °9'° nEc | 1-82 « Consumer Cyclical 19.50 10.35

Doi:':;es P?Z'glyngc s  Financial Services 774 1421

................................................................................................... % Real Estate 0.84 227

Marvell Technology Inc 177 ¢ Sensitive 4851 5145
Lattice Semiconductor Corp 1.69

PTC Inc 169 Communication Services 4.20 9.33

Hilton Worldwide Holdings Inc 167 X Energy 533 3.66

Agilent Technologies Inc 1.60 § Industrials 12.80 7.46

% Technology 26.18 31.00

Total Number of Stock Holdings 132 DS e 188

Total Number of Bond Holdings 0§ Consumer Defensive 2.12 6.03

Annual Tumover Ratio % 22.60 {3} Healthcare 19.90 11.19

Total Fund Assets ($mil) 27,081.07 §3 Utilities 0.00 272

Principal Risks as of 02-28-25

Loss of Money, Not FDIC Insured, Growth Investing, Active Management, Market/Market Volatility, Equity Securities, Industry and

Sector Investing, IPO, Other, Restricted/llliquid Securities, Mid-Cap

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may

not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy o3,
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Release Date: 03-31-2025

Janus Henderson Small Cap Value N JDSNX

Russell 2000 Value TR USD

Investment:Objective & Strateqy
From investment's prospectus
The investment seeks capital appreciation.

The fund pursues its investment objective by investing
primarily in the common stocks of small companies whose
stock prices are believed to be undervalued by the fund's
portfolio managers. It invests, under normal circumstances,
at least 80% of its net assets {plus any borrowings for
investment purposes) in equity securities of small companies
whose market capitalization, at the time of initial purchase,
is less than the 12-month average of the maximum market
capitalization for companies included in the Russell 2000®
Value Index. The fund may invest up to 20% of its net assets
in cash or similar investments.

Fees and Expenses as of 12-30-24

Prospectus Net Expense Ratio 0.99%
Jotal Annual Operating Expense 0.99%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —

Waiver Data Type Exp. Date %

Operations and Management

Initial Class Inception Date 02-14-85

Fund Inception Date 05-31-12

Fortfolio Manager(s) Justin Tugman,
Financial Analyst (CFA)
Craig Kempler, CFA
Janus Henderson
877-335-2687

www janushendarson. com

Chartered

Name of Issuer
Telephone
Web Site

Benchmark Description: Russell 2000 Value TR USD

The index measures the performance of small-cap value
segment of the US equity universe. It includes those

Russell 2000 companies with lower price-to-book ratios and
lower forecasted growth values. It is market-capitalization
weighted. Russell Investment Group is the source and owner
of the trademarks, service marks and copyrights related to
the Russell Indexes. Russell® is a trademark of Russell
Investment Group.

Category Description: Small Value

Small-value portfolios invest in small U.S. companies with
valuations and growth rates below other small-cap peers.
Stocks in the bottom 10% of the capitalization of the U.S.
equity market are defined as small cap. Value is defined
based on low valuations {low price ratios and high dividend
yields) and slow growth {low growth rates for earnings, sales,
book value, and cash flow).

Yk

Out of 475 Small Value funds. As i

g
Below Average

g
Below Average

g gveralt b

ghted avarags of its apg

Hating, based on its sisteadinsiod retun, is n

L 5 and 13year Ratingas. Sea diselnswa prge far detalls,

Performance
40 Total Return%
30 as of 03-31-25
20 w Investment
10 z Benchmark
299000 0
-10
-20
20 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
5.75 -5.55 2.66 11.84 5.77 8.15 Fund Return %
5.75 -5.55 2.66 11.84 5.77 8.15 Load-Adj. Return %
-1.74 -3.12 0.05 15.31 6.07 8.79 Benchmark Return %
_______________ 723) .34 . 253)  1780| 653|893 CategoryAverage% |
— — 'S © ¢ * ok k — Morningstar Rating™
— — 475 449 361 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % -5.75 -5.55 2.66 11.84 5.77 8.15
Standardized Return % -5.75 -5.55 2.66 11.84 5.77 8.15

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis asof 01:31:25
Composition as of 01-31-25

Morningstar Equity Style Box™ as of 01-31-25

% Assets .

& U.S. Stocks 93.6 - & Mafke[t]coag

& Non-U.S. Stocks 45 e oant

& Bonds 0.0 = Large 0.06

& Cash 19 Medium 9.25

s Other 0.0 £ Smal 56.59

Value Blend Growth Micro 34.09

Top 10 Holdings as of 01-31-25 % Assets Morningstar Sectors as of 01-31-25 % Fund  S&P 500 %

Axis Capital Holdings Ltd 285 % Cyclical 60.36 28.62

/i“'“’”_ F'é‘anc'a' Corp ;g;’ Basic Materials 633 179

ﬂ:neli;s ancrIer g | 2'27 « Consumer Cyclical 12.32 10.35

Cuzhnfzsv;rV\/naii:‘ia;;ePLéoup ne o ¢ Financial Services 31.97 1421

................................................................................................... % Real Estate 9.74 227

Kirby Corp 213  Sensitive 2705 5145
Stag Industrial Inc 21

Wintrust Financial Corp 206 Communication Services 0.00 9.33

Chord Energy Corp Ordinary Shares - New 2.00 3 Energy_ 7.78 366

Eastern Bankshares Inc Ordinary Shares 1.94 § Industrials 2.4 7.46

% Technology 6.88 31.00

Total Number of Stock Holdings g1 Defemsive 1258 1994

Total Number of Bond Holdings 0§ Consumer Defensive 382 6.03

Annual Turnover Ratio % 36.00  §¥ Healthcare 589 1119

Total Fund Assets ($mil) 1,385.76 §3 Utilities 287 272

Principal Risks as of 01-31-25

Lending, Foreign Securities, Long-Term Outlook and Projections, Loss of Money, Not FDIC Insured, Value Investing, Active
Management, Market/Market Volatility, Equity Securities, IPO, Socially Conscious, Small Cap, Real Estate/REIT Sector

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may

not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy o3
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Release Date: 03-31-2025

Wasatch Small Cap Growth Institutional

WIAEX

Russell 2000 Growth TR USD

Investment:Objective & Strateqy
From investment's prospectus
The investment seeks long-term growth of capital; income is
a secondary objective.

The fund invests primarily in small growth companies.
It will invest at least 80% of the fund's net assets {plus
borrowings for investment purposes) in the equity securities,
typically common stock, of small-capitalization companies.
The fund may invest up to 20% of its total assets at the
time of purchase in securities issued by foreign companies
{companies that are incorporated in any country outside the
United States and whose securities principally trade outside
the United States).

Fees and Expenses as of 01-31-25
Prospectus Net Expense Ratio
Jotal Annual Operating Expense
Maximum Sales Charge —
12b-1 Fee

Redemption Fee/Term 2.00%/60 days

Waiver Data Type Exp. Date %
ExpenseRatio Contractual 01-31-26 0.02
Operations and Management
Initial Class Inception Date 12-08-86
Fund Inception Date 02-01-16
Fortfolio Manager(s) Ryan Snow

Kenneth A. Korngiebel, CFA
Name of Issuer Wasatch
Telephone 800-551-1700
Web Site wass wssatohiunds com

Benchmark Description: Russell 2000 Growth TR USD

The index measures the performance of small-cap growth
segment of the US equity universe. It includes those

Russell 2000 companies with higher price-to-value ratios and
higher forecasted growth values. It is market-capitalization
weighted. Russell Investment Group is the source and owner
of the trademarks, service marks and copyrights related to
the Russell Indexes. Russell® is a trademark of Russell
Investment Group.

Category Description: Small Growth

Small-growth portfolios focus on faster-growing companies
whose shares are at the lower end of the market-
capitalization range. These portfolios tend to favor companies
in up-and-coming industries or young firms in their early
growth stages. Because these businesses are fast-growing
and often richly valued, their stocks tend to be volatile.
Stocks in the bottom 10% of the capitalization of the U.S.
equity market are defined as small cap. Growth is defined
based on fast growth thigh growth rates for earnings, sales,
book value, and cash flow) and high valuations thigh price
ratios and low dividend vields).

g
* Below Average

Out of 535 Small Growth funds. s § 15 uverall A Rating. hased on itz sist-adjestad rstarn, is
® welghted average of itz applinahie 3+, 5-, and 18-yaar Katings. See diselosnrs page for datatls.

g
Above Average

Performance

20 Total Return%
15 as of 03-31-25
w Investment
z Benchmark

12 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
-13.44 -3.83 -3.91 9.74 7.68 10.48 Fund Return %
-13.44 -3.83 -3.91 9.74 7.68 10.48 Load-Adj. Return %
1112 -4.86 0.78 10.78 6.14 8.98 Benchmark Return %
______________ 1051 ) .. A48 . 034 . 1189| 748|874 CategoryAverage%
— — Fk 'S ¢ ok k — Morningstar Rating™
— — 535 520 395 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % -13.44 -3.83 -3.91 9.74 7.68 10.48
Standardized Return % -13.44 -3.83 -3.91 9.74 7.68 10.48

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website
listed under Operations and Management on this page.

Portfolio Analysis asof 12:31:24

Composition a5 of 12-31-24 Morningstar Equity Style Box™ as of 12-31-24

% Assets .

& U.S. Stocks 90.4 - /“Mafke[t]coag

@& Non-U.S. Stocks 7.5 e |ant

& Bonds 0.0 = Large 3.42

& Cash 1.7 Medium 6.62

s Other 0.4 £ Smal 7350

Value Blend Growth Micro 16.46

Top 10 Holdings as of 12-31-24 % Assets Morningstar Sectors as of 12-31-24 % Fund  S&P 500 %

HealthEquity Inc 3.89 % Cyclical 22.07 28.62

EE'['JHE‘Q B_'a”dls Inc Class A g;g Basic Materials 000 179

Pavl ianl:glz_ncc 3-84 «: Consumer Cyclical 15.28 10.35

Eszio:gmf I':S P 543 § Financial Services 679  14.21

....... gp 1 Real Estate 0.00 227

Nova Ltd 3.32 © Sensitive 4979 5145
Globant SA 3.09

Shift4 Payments Inc Class A 3.06 Communication Services 0.00 9.33

Pinnacle Financial Partners Inc 3.01 3 Energy_ 0.00 3.66

Ollie's Bargain Outlet Holdings Inc 298 § Industrials 17.00 7.46

% Technology 32.79 31.00

Total Number of Stock Holdings 47 DN a1 1

Total Number of Bond Holdings 0§ Consumer Defensive 8.65 6.03

Annual Tumover Ratio % 28.00 {3} Healthcare 19.49 11.19

Total Fund Assets ($mil) 1,796.77 §3 Utilities 0.00 272

Principal Risks as of 12-31-24

Foreign Securities, Loss of Money, Not FDIC Insured, Growth Investing, Active Management, Market/Market Volatility,

Equity Securities, Industry and Sector Investing, IPO, Other, Restricted/llliquid Securities, Regulation/Government Intervention,
Management, Small Cap, Financials Sector, Technology Sector

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and {3} is not warranted to be accurate, complete or timely. Neither Mornlngstar nor its content providers are responsible for any damages or losses arising from any use of
information. Past performance is no guarantee of future performance. Visit our investment website sy i
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Release Date: 03-31-2025

T. Rowe Price Retirement Balanced Classl

Morningstar Mod Con Tgt Risk TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond funds that represent various asset
classes and sectors. It is intended for retired investors who
seek income and relative stability from bonds along with
some capital appreciation potential from stocks. The fund's
"neutral allocations," which are what T. Rowe Price considers
broadly appropriate for investors during their retirement
years, are 40% stock funds and 60% bond funds.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.34%
Jotal Annual Operating Expense 0.34%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-8790
Web Site :
Benchmark Description: Morning: Mod Con Tgt Risk TR USD

The Morningstar Target Risk Index family is designed to
meet the needs of investors who would like to maintain a
target level of equity exposure through a portfolio diversified
across equities, bonds and inflation-hedged instruments.
The Morningstar Moderately Conservative Target Risk Index
seeks approximately 40% exposure to global equity markets.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Moderately Conservative Allocation

Funds in allocation categories seek to provide both income
and capital appreciation by primarily investing in multiple
asset classes, including stocks, bonds, and cash. These
moderately conservative strategies prioritize preservation of
capital over appreciation. They typically expect volatility
similar to a strategic equity exposure between 30% and 50%.

TRJWX

Performance
Total Return%
as of 03-31-25
w Investment
zz Benchmark
5
-10
15 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
1.44 5.87 — — — 11.92 Fund Return %
1.44 5.87 — — — 11.92 Load-Adj. Return %
1.95 5.82 — — — 1210 Benchmark Return %
________________ 073 o8Il 1180 Category Average%
— — — — — — Morningstar Rating™
— — — — — — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 1.44 587 — — — 11.92
Standardized Return % 1.44 587 — — — 11.92

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website
listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25 Morningstar Style Box™ as of 02-28-25(FQ) ; 12-31-24{F-I)

% Assets _
& US. Stocks 27.9 3 g
& Non-U.S. Stocks 1.3 = =
 Bonds 53.0 = 3
% Cash 73 g g
3 Other 0.5 &
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
1. Rowe Price Ltd Dur Infl Focus Bd Z 19.96 % Cyclical 35.10 28.62
1‘20“’9 E’!C‘*C‘el‘” ';Cf’mez 122; £ Basic Materials 193 179
- nowe rrice Valus . £ Consumer Cyclical 1042 1035
T. Rowe Price Intl Bd (USD Hdgd) Z 5.49 w . .
T. Rowe Price Growth Stock Z 5.48 it Financial Services 1515 14.21
OO % Real Estate 4.60 227
T. Rowe Price Hedged Equity Z 412 " Sensitive 46.03 5145
T. Rowe Price US Large-Cap Core Z 393 T e e
T. Rowe Price Emerging Markets Bond Z 366 XX Communication Services 6.65 9.33
B
T. Rowe Price Dynamic Global Bond Z 359 §:§ Energy 5.44 3.66
T. Rowe Price Equity Index 500 Z 347 N Industrials 10.30 7.46
B Technology 2364  31.00
Total Number of Holdings 27 DS 18e7 199
Annual Turnover Ratio % 2680 S Consumer Defensive 479 6.03
Total Fund Assets ($mil) 2,141.35 £3 Healthcare 11.65 11.19
{8 Utilities 243 272

Principal Risks as of 02-28-25

Lending, Credit and Counterparty, Extension, Inflation/Deflation, Prepayment (Call), Emerging Markets, Foreign Securities, Loss
of Money, Not FDIC Insured, Capitalization, Active Management, Interest Rate, Market/Market Volatility, Bank Loans, Equity
Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Fixed-Income Securities, Management

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and {3} is not warranted to be accurate, complete or timely. Neither Mornlngstar nor its content providers are responsible for any damages or losses arising from any use of
information. Past performance is no guarantee of future performance. Visit our investment website sy i
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Release Date: 03-31-2025

Vanguard International Value Inv  VIRIX

MSCI ACWI Ex USA Value NR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks to provide long-term capital
appreciation.

The fund invests mainly in common stocks of companies
located outside the United States that are considered by one
of the fund's advisors to be undervalued. Such stocks, called
value stocks, often are out of favor in periods when investors
are drawn to companies with strong prospects for growth.

It invests in large-, mid-, and small-capitalization companies
and is expected to diversify its assets in countries across
developed and emerging markets. The fund uses multiple
investment advisors.

Fees and Expenses as of 02-28-25

Prospectus Net Expense Ratio 0.36%
Jotal Annual Operating Expense 0.36%
Maximum Sales Charge

12b-1 Fee

Redemption Fee/Term

Waiver Data Type Exp. Date %

Operations and Management

05-16-83

Michael G. Fry, CA
Michael A. Bennett, CPA
Vanguard

800-662-7447

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer
Telephone
Web Site

Benchmark Description: MSCI ACWI Ex USA Value NR USD

The index measures the performance of the value large and
mid cap segments of the particular regions, excluding USA

equity securities, including developed and emerging market.
It is free float-adjusted market-capitalization weighted.

Category Description: Foreign Large Value

Foreign large-value portfolios invest mainly in big international
stocks that are less expensive or growing more slowly than
other large-cap stocks. Most of these portfolios divide their
assets among a dozen or more developed markets, including
Japan, Britain, France, and Germany. These portfolios
primarily invest in stocks that have market caps in the top
70% of each economically integrated market {such as Europe
or Asia ex-Japan). Value is defined based on low valuations
{low price ratios and high dividend vyields) and slow growth
{low growth rates for earnings, sales, book value, and cash
flow). These portfolios typically will have less than 20% of
assets invested in U.S. stocks.

9
* %k Average

Out of 341 Foreign Large Value funds. As § ri'e ovarsl i Fating, based sn its rishoadjusted
return, i & welghted average of s apphicabls I & and 18-ysar Ratings. Ber dizcieanre prgs tor detrils,

g
Average

Performance
20 Total Return%
15 as of 03-31-25
10 w Investment
z Benchmark
5
0
-5
-10
15 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
458 159 454 11.60 465 8.15 Fund Return %
458 159 454 11.60 465 8.15 Load-Adj. Return %
8.58 11.35 1.23 13.62 4.7 — Benchmark Return %
________________ 00| ... 875| . 780) 77| 513|844 CategoryAverage%
— — Fk 'S ¢ Fk — Morningstar Rating™
— — 3N 317 224 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 458 1.59 454 11.60 4.65 8.15
Standardized Return % 458 1.59 4.54 11.60 4.65 8.15

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website
listed under Operations and Management on this page.

Portfolio Analysis asof 12:31:24

Composition a5 of 12-31-24 Morningstar Equity Style Box™ as of 12-31-24

% Assets .
& US. Stocks 3.0 5 g % Mafk:[t]czg
@ Non USS. Stocks 927 g M O
& Bonds 0.0 = Large 34.00
& Cash 35 Medium 23.08
s Other 0.7 £ Smal 245
Value Blend Growth Micro 0.00
Top 10 Holdings as of 12-31-24 % Assets Morningstar World Regions as of 12-31-24 % Fund S&P 500
Tencent Holdings Ltd 3.46 Americas
Taiwan Semiconductor Manufacturing Co Lt 216 NorthAmenca ...............................................................................
Kering SA 2.00 Latin America
HSBC Holdings PLC 157 Creater E
Roche Holding AG 14g  DISAEIEUIOPE
Ryanair Holdings PLC ADR 149  United Kingdom 13.75 003
AIA Group Ltd 133 Europe Developed 36.37 0.46
Ping An Insurance (Group) Co. of China L 1.13 Eur_ope Emerglng 0.00 0.00
Unilever PLC 107 Africa/Middle East 0.31 0.00
Basf SE 106 Greater Asia 40.49 0.04
....................................................................................................... Japan 12.57 0.00
Total Number of Stock Holdings 187 Au_stralasia 0.81 0.00
Total Number of Bond Holdings 0 As?a Develo_ped 11.61 0.04
Annual Turnover Ratio % 4000  AsiaEmerging 15.51 0.00

Total Fund Assets ($mil) 12,275.83

Principal Risks as of 12-31-24
Currency, Emerging Markets, Loss of Money, Not FDIC Insured, Country or Region, Market/Market Volatility, Equity Securities,
China Region, Management

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of
information. Past performance is no guarantee of future performance. Visit our investment website sy o3
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Release Date: 03-31-2025

Vanguard Total Intl Stock Index Admiral

VTIAX

MSCI ACWI Ex USA NR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks to track the performance of a
benchmark index that measures the investment return of
stocks issued by companies located in developed and
emerging markets, excluding the United States.

The manager employs an indexing investment approach
designed to track the performance of the FTSE Global All Cap
ex US Index, a float-adjusted market-capitalization-weighted
index designed to measure equity market performance of
companies located in developed and emerging markets,
excluding the United States. The fund invests all, or
substantially all, of its assets in the common stocks included
inits target index.

Fees and Expenses as of 02-28-25

Prospectus Net Expense Ratio 0.09%
Jotal Annual Operating Expense 0.09%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

Initial Class Inception Date 04-29-96

Fund Inception Date 11-29-10

Fortfolio Manager(s) Michael Perre
Christine D. Franquin
Vanguard
800-662-7447
whwa ANy and.com

Name of Issuer
Telephone
Web Site

Benchmark Description: MSCI ACWI Ex USA NR USD

The index measures the performance of the large and mid
cap segments of the particular regions, excluding USA equity
securities, including developed and emerging market. It is
free float-adjusted market-capitalization weighted.

Category Description: Foreign Large Blend

Foreign large-blend portfolios invest in a variety of big
international stocks. Most of these portfolios divide their
assets among a dozen or more developed markets, including
Japan, Britain, France, and Germany. These portfolios
primarily invest in stocks that have market caps in the top
70% of each economically integrated market {such as Europe
or Asia ex-Japan). The blend style is assigned to portfolios
where neither growth nor value characteristics predominate.
These portfolios typically will have less than 20% of assets
invested in U.S. stocks.

Jkk
Out of 651 Foreign Large Blend funds. As i

g
Average

g
Average

e averall W Rating, hased on its rist-adjustod

return, i & welghted average of s apphicabls I & and 18-ysar Ratings. Ber dizcieanre prgs tor detrils,

Performance
20 Total Return%
15 as of 03-31-25
10 w Investment
z Benchmark
5
0
-5
-10
15 Average annual, if greater
than 1 year.
YD 1 ¥ear. 3 ¥ear 5:Year 10 Year Since seption
551 6.37 465 11.44 5.21 519 Fund Return %
551 6.37 465 11.44 5.21 519 Load-Adj. Return %
5.23 6.09 4.48 10.92 4.98 — Benchmark Return %
________________ 650 ... 609| 68| . 1148| 521|435 CategoryAverage%
— — Fk 'S & ¢ ok k — Morningstar Rating™
— — 651 615 425 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 5.51 6.37 4.65 11.44 521 519
Standardized Return % 5.51 6.37 4.65 11.44 5.21 5.19

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website
listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Equity Style Box™ as of 02-28-25

% Assets .
& U.S. Stocks 0.6 - . % Mafkfgcga;
@ Non-US. Stocks 9.9 R o
& Bonds 0.0 = Large 31.92
& Cash 23 Medium 17.80
s Other 0.2 £ Smal 3.95
Value Blend Growth Micro 0.34
Top 10 Holdings as of 02-28-25 % Assets Morningstar World Regions as of 02-28-25 % Fund S&P 500
Taiwan Semiconductor Manufacturing Co Lt 224 Americas
Tencent Holdings Ltd 117 North America
SAP SE 0.93 Latin America
Alibaba Group Holding Ltd Ordinary Share 0.86 Creater E
ASML Holding NV 085  rone EUrope
Novo Nordisk AS Class B ggs  United Kingdom 908 003
Nestle SA 0.76 Europe Developed 30.37 0.46
Roche Holding AG 0.70 Europe Emerging 0.75 0.00
AstraZenaca PLC 0-59 Africa/Middle East 3.58 0.00
Novartis AG Registered Shares 067 O A wm M
....................................................................................................... Japan 15.53 0.00
Total Number of Stock Holdings g5z Australasia 4.76 0.00
Total Number of Bond Holdings 3 As?a Develo_ped 10.27 0.04
Annual Turnover Ratio % 300  AsiaEmerging 15.71 0.00
Total Fund Assets ($mil) 372,565.28

Principal Risks as of 02-28-25

Currency, Emerging Markets, Loss of Money, Not FDIC Insured, Country or Region, Index Correlation/Tracking Error, Market/
Market Volatility, Equity Securities, ETF, China Region, Early Close/Late Close/Trading Halt, Management, Market Trading,

Replication Management

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy 137
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Release Date: 03-31-2025

American Funds New World R6 RNWGX

MSCI EM NR USD

Investment Ohjective & Strategy
From investment's prospectus
The investment seeks long-term capital appreciation.

The fund invests primarily in common stocks of
companies with significant exposure to countries with
developing economies and/or markets. Under normal market
conditions, the fund invests at least 35% of its assets in
equity and debt securities of issuers primarily based in
qualified countries that have developing economies and/or
markets.

Fees and Expenses as of 01-01-25

Prospectus Net Expense Ratio 0.57%
Jotal Annual Operating Expense 0.57%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

05-01-09

Robert W. Lovelace, CFA
Carl M. Kawaja
American Funds
800-421-4225

vy amerieaniunds com

Fund Inception Date
Portfolio Manager(s)

Name of Issuer
Telephone
Web Site

Benchmark Description: MSCI EM NR USD

The index measures the performance of the large and mid
cap segments of emerging market equity securities. It is free
float-adjusted market-capitalization weighted.

Category D Diversified Emerging Mkts

Diversified emerging-markets portfolios tend to divide their
assets among 20 or more nations, although they tend to
focus on the emerging markets of Asia and Latin America
rather than on those of the Middle East, Africa, or Europe.
These portfolios invest predominantly in emerging market
equities, but some funds also invest in both equities and fixed

income investments from emerging markets.

g
Below Average

L L]
J ¥k k High

Out of 714 Diversified Emerging Mkts funds. Aa i ‘s svarall i Rativg. hasad o s ek
*diusted raturn, i & weighted averags of s apphieabls k. & and 1iysar Ratings. Sen disclnsure pags Iav

dutaids,
Performance
20 Total Return%
15 as of 03-31-25
10 & Investment
z Benchmark
5
0
-5
-10
15 Average annual, if greater
than 1 year.
YD 1:Year 3:Year 5-Year 10 Yereir Since nceptian
1.70 3.31 3.31 10.83 6.44 8.24 Fund Return %
1.70 3.31 3.31 10.83 6.44 8.24 Load-Adj. Return %
2.93 8.09 1.44 7.94 3.7 5.75 Benchmark Return %
________________ 7 AL 172l 8B4l 359 534 CotegoryAverage%
— — Fkkk *kkok|  Fokdokk — Morningstar Rating™
— — 74 636 435 — # of Funds in Category
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 1.70 3.3 3.3 10.83 6.44 8.24
Standardized Return % 1.70 3.31 3.31 10.83 6.44 8.24

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website
listed under Operations and Management on this page.

Portfolio Analysis asof 12:31:24

Composition as of 12-31-24 Morningstar Equity Style Box™ as of 12-31-24

% Assets .
# U.S. Stocks 208 . % Mafk;;C;BP
® Non-US. Stocks 73.0 3
& Bonds 3.5 Large 32.20
& Cash 2.6 Medium 9.20
3 Other 02 £ Smal 127
Value Blend Growth Micro 0.00
Top 10 Holdings as of 12-31-24 % Assets Morningstar World Regions as of 12-31-24 % Fund S&P 500
Taiwan Semiconductor Manufacturing Co Lt 5.95 Americas 31.64 99.48
Tencent Holdings Ltd 282 North America 2361 99.48
Microsoft Corp 261 atin America 803 000
Mercadolibre Inc 1.85
Broadcom Inc 178 Greater Europe 20.73 0.48
Meta Platforms Inc Class A 1.65 United Kingdom 267 003
NVIDIA Corp 151 Europe Developed 14.57 0.46
Novo Nordisk AS Class B 135 Z‘f”_”‘;;\;_”;;’g'gg t gg; ggg
Max Healthcare Institute Ltd Ordinary Sh 127 noa/iicdle tas : )
Airbus SE 193 Greater Asia 47.64 0.04
....................................................................................................... Japan 2.30 0.00
Total Number of Stock Holdings 375 Au_stralasia 0.00 0.00
Total Number of Bond Holdings 201 AsiaDeveloped 12.83 0.04
Annual Turnover Ratio % 37.00 Asia Emerging 32.50 0.00
Total Fund Assets ($mil) 61,882.92

Principal Risks as of 12-31-24
Foreign Securities, Loss of Money, Not FDIC Insured, Country or Region, Growth Investing, Active Management, Issuer, Market/
Market Volatility, High-Yield Securities, Restricted/llliquid Securities, Fixed-Income Securities, Small Cap

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may

not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of
information. Past performance is no guarantee of future performance. Visit our investment website sy o3
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Release Date: 03-31-2025

T. Rowe Price Retirement 2015 |

B
Morningstar Lifetime Mod 2015 TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond mutual funds that represent various
asset classes and sectors. Its allocation among 1. Rowe
Price mutual funds will change over time in relation to its
target retirement date. The fund is managed based on the
specific retirement year {target date 2015) included in its
name and assumes a retirement age of 65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.35%
Jotal Annual Operating Expense 0.35%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-8790
Web Site WY TFOWORHER oM
Benchmark Description: Morningstar Lifetime Mod 2015 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2015. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2015

Target-date portfolios provide diversified exposure to stocks,
bonds, and cash for those investors who have a specific date
inmind {in this case, the years 2011-2015) for retirement.
These portfolios aim to provide investors with an optimal
level of return and risk, based solely on the target date.
Management adjusts the allocation among asset classes

to more-conservative mixes as the target date approaches,
following a preset glide path. A target-date portfolio is part
of a series of funds offering multiple retirement dates to
investors.

TRUBX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 1.27 5.88 — — — 12.87
Benchmark Return % 1.22 5.91 — — — 11.95
Category Average % 1.45 5.51 — — — 11.51
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 1.27 5.88 — — — 12.87
Standardized Return % 1.27 5.88 — — — 12.87

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 341 2 g
& Non-U.S. Stocks 13.6 = =
& Bonds 442 = 3
& Cash 7.6 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
1. Rowe Price New Income Z 14.65 % Cyclical 35.01 28.62
1. Eowe Er?ce \L/'[[: Dqu Infl Focus Bd Z 1332 Basic Materials 487 179
- Towe r!ce alue ’ #% Consumer Cyclical 10.45 10.35
T. Rowe Price Growth Stock Z 6.75 o . .
T Rowe Price Intl Bd (USD Hdgd) Z 57 i financial Services 1214 1421
- howe frice Infl bo 1oeb hd T 7 EY Real Estate 455 227
T. Rowe Price Hedged Equity Z 499 W Sensitive 1613 5145
T. Rowe Price Equity Index 500 Z 479 S i
T. Rowe Price US Large-Cap Core Z 475 Communication Services 6.70 9.33
T. Rowe Price International Value Eq Z 352 Energy_ 539 3.66
T. Rowe Price Overseas Stock Z 352 $ Industrials 10.27 7.46
1 Technology 23.77 31.00
Total Number of Holdings 30 e 188 1
Annual Tumnover Ratio % 27.80 {& Consumer Defensive 4.79 6.03
Total Fund Assets ($mil) 5176.96 {3 Healthcare 11.63 1119
{3 Utilities 2.43 2.72

Principal Risks as of 02-28-25

Lending, Credit and Counterparty, Extension, Inflation/Deflation, Prepayment (Call), Emerging Markets, Foreign Securities, Loss
of Money, Not FDIC Insured, Capitalization, Active Management, Interest Rate, Market/Market Volatility, Bank Loans, Equity
Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Fixed-Income Securities, Management, Target

Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy it
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Release Date: 03-31-2025

T. Rowe Price Retirement 2020 |

B
Morningstar Lifetime Mod 2020 TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond funds that represent various asset
classes and sectors. Its allocation among 1. Rowe Frice
mutual funds will change over time in relation to its target
retirement date. The fund is managed based on the specific
retirement year (target date 2020} included in its name and
assumes aretirement age of 65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.37%
Jotal Annual Operating Expense 0.37%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-8790
Web Site WY TFOWORHER oM
Benchmark Description: Morningstar Lifetime Mod 2020 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2020. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2020

Target-date portfolios provide diversified exposure to stocks,
bonds, and cash for those investors who have a specific date
inmind {in this case, the years 2016-2020) for retirement.
These portfolios aim to provide investors with an optimal
level of return and risk, based solely on the target date.
Management adjusts the allocation among asset classes

to more-conservative mixes as the target date approaches,
following a preset glide path. A target-date portfolio is part
of a series of funds offering multiple retirement dates to
investors.

TRDBX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 1.18 5.82 — — — 13.13
Benchmark Return % 1.09 5.79 — — — 12.51
Category Average % 132 5.54 — — — 11.68
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 1.18 5.82 — — — 13.13
Standardized Return % 1.18 5.82 — — — 13.13

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 359 2 g
& Non-U.S. Stocks 14.5 = =
& Bonds M7 = 3
& Cash 7.4 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
1. Rowe Price New Income Z 14.29 % Cyclical 35.04 28.62
1. Eowe Er?ce \L/'[[: Dqu Infl Focus Bd Z 1;;1 Basic Materials 489 179
- Towe r!ce alue ’ #% Consumer Cyclical 10.42 10.35
T. Rowe Price Growth Stock Z 7.05 o o . .
T Rowe Price Hedaed Equity 7 531 % Financial Services 15.18 14.21
- nowe fice ed Y e ' EY Real Estate 455 227
T. Rowe Price Intl Bd (USD Hdgd) Z 5.08 W Sensitive 46.09 5145
T. Rowe Price Equity Index 500 Z BOB e s R
T. Rowe Price US Large-Cap Core Z 503 Communication Services 6.69 9.33
T. Rowe Price Overseas Stock Z 376 Energy_ 5.40 3.66
T. Rowe Price International Value Eq Z 3N $ Industrials 10.29 7.46
1 Technology 23.71 31.00
Total Number of Holdings 30 e 18e7 1
Annual Tumnover Ratio % 28.70 {& Consumer Defensive 4.81 6.03
Total Fund Assets ($mil) 1388244 T} Healthcare 1163 1119
{3 Utilities 2.43 2.72

Principal Risks as of 02-28-25

Lending, Credit and Counterparty, Extension, Inflation/Deflation, Prepayment (Call), Emerging Markets, Foreign Securities, Loss
of Money, Not FDIC Insured, Capitalization, Active Management, Interest Rate, Market/Market Volatility, Bank Loans, Equity
Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Fixed-Income Securities, Management, Target

Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy DIE;

MAORNINGSTAR



Release Date: 03-31-2025

T. Rowe Price Retirement 2025 |

B
Morningstar Lifetime Mod 2025 TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond funds that represent various asset
classes and sectors. Its allocation among 1. Rowe Frice
mutual funds will change over time in relation to its target
retirement date. The fund is managed based on the specific
retirement year (target date 2025} included in its name and
assumes aretirement age of 65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.38%
Jotal Annual Operating Expense 0.38%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-5660
Web Site WY TFOWORHER oM
Benchmark Description: Morningstar Lifetime Mod 2025 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2025. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2025

Target-date portfolios provide diversified exposure to stocks,
bonds, and cash for those investors who have a specific date
inmind {in this case, the years 2021-2025) for retirement.
These portfolios aim to provide investors with an optimal
level of return and risk, based solely on the target date.
Management adjusts the allocation among asset classes

to more-conservative mixes as the target date approaches,
following a preset glide path. A target-date portfolio is part
of a series of funds offering multiple retirement dates to
investors.

TREHX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 1.03 5.79 — — — 13.82
Benchmark Return % 0.91 5.71 — — — 13.18
Category Average % 1.09 5.50 — — — 12.57
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 1.03 5.79 — — — 13.82
Standardized Return % 1.03 5.79 — — — 13.82

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 391 2 g
& Non-U.S. Stocks 15.9 = =
& Bonds 372 = 3
& Cash 7.4 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
1. Rowe Price New Income Z 13.35 % Cyclical 35.07 28.62
1. Eowe Er?ce \L/'[[: Dqu Infl Focus Bd Z 2421481 Basic Materials 489 179
- Towe r!ce alue ’ #% Consumer Cyclical 10.43 10.35
T. Rowe Price Growth Stock Z 7.84 o . .
T. Rowe Price US Large-Cap Core Z 5.55 i Financial Services 1519 14.21
- nowe frice U Lar O O e % EY Real Estate 456 227
1. Rowe Price Equity Index 500 Z 5.52 W Sensitive 4610 5145
T. Rowe Price Hedged Equity Z B.27 s s e
T Rowe Price Intl Bd (USD Hdgd) 7 474 Communication Services 6.68 933
T. Rowe Price Overseas Stock Z 4.16 Energy_ 541 3.66
T. Rowe Price International Value Eq Z 415 $ Industrials 10.31 7.46
1 Technology 23.70 31.00
Total Number of Holdings 29 Deensive 18es 1
Annual Tumnover Ratio % 31.50 {& Consumer Defensive 4.78 6.03
Total Fund Assets ($mil) 1843248 {3} Healthcare 1162 1119
{3 Utilities 2.43 2.72

Principal Risks as of 02-28-25

Lending, Credit and Counterparty, Extension, Inflation/Deflation, Prepayment (Call), Emerging Markets, Foreign Securities, Loss
of Money, Not FDIC Insured, Capitalization, Active Management, Interest Rate, Market/Market Volatility, Bank Loans, Equity
Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Fixed-Income Securities, Management, Target

Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy DIE;

MAORNINGSTAR



Release Date: 03-31-2025

T. Rowe Price Retirement 2030 |

B
Morningstar Lifetime Mod 2030 TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond mutual funds that represent various
asset classes and sectors. Its allocation among 1. Rowe
Price mutual funds will change over time in relation to its
target retirement date. The fund is managed based on the
specific retirement year {target date 2030} included in its
name and assumes a retirement age of 65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.40%
Jotal Annual Operating Expense 0.40%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-8790
Web Site WY TFOWORHER oM
Benchmark Description: Morningstar Lifetime Mod 2030 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2030. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2030

Target-date portfolios provide diversified exposure to stocks,
bonds, and cash for those investors who have a specific date
inmind {in this case, the years 2026-2030) for retirement.
These portfolios aim to provide investors with an optimal
level of return and risk, based solely on the target date.
Management adjusts the allocation among asset classes

to more-conservative mixes as the target date approaches,
following a preset glide path. A target-date portfolio is part
of a series of funds offering multiple retirement dates to
investors.

TRFHX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 0.86 5.69 — — — 14.89
Benchmark Return % 0.65 5.71 — — — 14.06
Category Average % 0.67 5.49 — — — 13.50
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 0.86 5.69 — — — 14.89
Standardized Return % 0.86 5.69 — — — 14.89

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 455 2 g
& Non-U.S. Stocks 19.8 = =
& Bonds 279 = 3
& Cash 6.4 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
1. Rowe Price New Income Z 1"MnN % Cyclical 35.27 28.62
1‘ EOWB che \G’a'”ei St 2 1333 Basic Materials 495 179
- Towe r!ce rowth Stoe ’ #% Consumer Cyclical 10.44 10.35
T. Rowe Price US Large-Cap Core Z 6.90 o o . .
T. Rowe Price Equity Index 500 Z pgg L Hnancial Services 1231 1421
- nowe fice b R e % EY Real Estate 457 227
T. Rowe Price Overseas Stock Z 5.20 W Sensitive 45.91 5145
T. Rowe Price International Value Eq Z BAG e S i
T Rowe Price International Stock Z 4.46 Ay Communication Services 6.56 9.33
T. Rowe Price Ltd Dur Infl Focus Bd Z 4.45 Energy 546 366
T. Rowe Price Real Assets Z 433 $ Industrials 10.52 7.46
1 Technology 23.37 31.00
Total Number of Holdings 30 e 18es 1
Annual Tumnover Ratio % 31.20 {& Consumer Defensive 4.74 6.03
Total Fund Assets ($mil) 28996.64 T} Healthcare 1169 1119
{3 Utilities 2.40 2.72

Principal Risks as of 02-28-25

Lending, Credit and Counterparty, Extension, Inflation/Deflation, Prepayment (Call), Emerging Markets, Foreign Securities, Loss
of Money, Not FDIC Insured, Capitalization, Active Management, Interest Rate, Market/Market Volatility, Bank Loans, Equity
Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Fixed-Income Securities, Management, Target

Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy DIE;

MAORNINGSTAR



Release Date: 03-31-2025

T. Rowe Price Retirement 2035 |

B
Morningstar Lifetime Mod 2035 TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond mutual funds that represent various
asset classes and sectors. Its allocation among 1. Rowe
Price mutual funds will change over time in relation to its
target retirement date. The fund is managed based on the
specific retirement year {target date 2035) included in its
name and assumes a retirement age of 65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.42%
Jotal Annual Operating Expense 0.42%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-8790
Web Site WY TFOWORHER oM
Benchmark Description: Morningstar Lifetime Mod 2035 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2035. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2035

Target-date portfolios provide diversified exposure to stocks,
bonds, and cash for those investors who have a specific date
inmind {in this case, the years 2031-2035) for retirement.
These portfolios aim to provide investors with an optimal
level of return and risk, based solely on the target date.
Management adjusts the allocation among asset classes

to more-conservative mixes as the target date approaches,
following a preset glide path. A target-date portfolio is part
of a series of funds offering multiple retirement dates to
investors.

TRFJX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 0.67 5.66 — — — 16.08
Benchmark Return % 0.29 5.80 — — — 15.17
Category Average % 0.24 5.50 — — — 14.80
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 0.67 5.66 — — — 16.08
Standardized Return % 0.67 5.66 — — — 16.08

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 52.8 2 g
& Non-U.S. Stocks 245 - -
& Bonds 175 = 3
& Cash 4.7 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
T. Rowe Price Value Z 12.81 % Cyclical 35.53 28.62
1‘ EOWB che 5'S°”C’th Stgc" E , 1;2; Basic Materials 504 179
T.Howe Pr!ceE _tarlged’ a[;ooorze 8-45 ¥ Consumer Cyclical 10.42 10.35
THE&Z P:EZ N[l“v'ﬂn!o;xe ; g1 G Fnancial Services 1547 1421
e £3 Real Estate 4.60 227
T. Rowe Price Overseas Stock Z 6.48 W Sensitive 1567 5145
T. Rowe Price International Value Eq Z B.36 e S i
T Rowe Price International Stock Z 5.55 Ay Communication Services 6.46 9.33
T. Rowe Price Real Assets Z 5.11 Energy 553 3.66
T. Rowe Price US Trs Long-Term ldx Z 3.18 $ Industrials 10.70 7.46
1 Technology 22.98 31.00
Total Number of Holdings 27 DS 1oz 1
Annual Tumnover Ratio % 27.30 {& Consumer Defensive 4.73 6.03
Total Fund Assets ($mil) 2220964 X Healthcare 1.7 11.19
{3 Utilities 2.38 2.72

Principal Risks as of 02-28-25

Lending, Credit and Counterparty, Extension, Inflation/Deflation, Prepayment (Call), Emerging Markets, Foreign Securities, Loss
of Money, Not FDIC Insured, Capitalization, Active Management, Interest Rate, Market/Market Volatility, Bank Loans, Equity
Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Fixed-Income Securities, Management, Target

Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy DIE;

MAORNINGSTAR



Release Date: 03-31-2025

T. Rowe Price Retirement 2040 |

B
Morningstar Lifetime Mod 2040 TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond mutual funds that represent various
asset classes and sectors. Its allocation among 1. Rowe
Price mutual funds will change over time in relation to its
target retirement date. The fund is managed based on the
specific retirement year {target date 2040} included in its
name and assumes a retirement age of 65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.43%
Jotal Annual Operating Expense 0.43%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-8790
Web Site WY TFOWORHER oM
Benchmark Description: Morningstar Lifetime Mod 2040 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2040. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2040

Target-date portfolios provide diversified exposure to stocks,
bonds, and cash for those investors who have a specific date
inmind {in this case, the years 2036-2040) for retirement.
These portfolios aim to provide investors with an optimal
level of return and risk, based solely on the target date.
Management adjusts the allocation among asset classes

to more-conservative mixes as the target date approaches,
following a preset glide path. A target-date portfolio is part
of a series of funds offering multiple retirement dates to
investors.

TRHDX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 0.43 5.68 — — — 17.05
Benchmark Return % 012 5.94 — — — 16.29
Category Average % -0.29 557 — — — 15.60
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 0.43 5.68 — — — 17.05
Standardized Return % 0.43 5.68 — — — 17.05

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 59.4 2 g
& Non-U.S. Stocks 27.6 - -
& Bonds 8.9 = 2
& Cash 3.7 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
T. Rowe Price Value Z 14.44 % Cyclical 35.50 28.62
1‘ EOWB che 5'S°”C’th Stgc" E , 132; Basic Materials 503 179
T.Howe Pr!ceE _tarlged’ a[;ooorze 9'47 ¥ Consumer Cyclical 10.43 10.35
THE&Z P:EZ o[iilrsyegs :)'zockz 730 L Financial Sorvices 1246 1421
B £3 Real Estate 458 227
1. Rowe Price International Value Eq Z 713 W Sensitive 15567 5145
T Rowe Price International Stock Z B.20 s
T. Rowe Price Real Assets Z 572 2N Communication Services 6.46 9.33
T. Rowe Price New Income Z 4.11 Energy 552 3.66
T. Rowe Price Mid-Cap Growth Z 3.24 ¢ Industrials 10.70 7.46
1 Technology 22.99 31.00
Total Number of Holdings 27 DenSe 1oz 1
Annual Tumnover Ratio % 26.70 {& Consumer Defensive 4.73 6.03
Total Fund Assets ($mil) 2417932 X Healthcare 1.7 11.19
{3 Utilities 2.38 2.72

Principal Risks as of 02-28-25

Lending, Inflation/Deflation, Emerging Markets, Foreign Securities, Loss of Money, Not FDIC Insured, Capitalization, Active
Management, Market/Market Volatility, Bank Loans, Equity Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund

of Funds, Fixed-Income Securities, Management, Target Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy DIE;

MAORNINGSTAR



Release Date: 03-31-2025

T. Rowe Price Retirement 2045 |

B
Morningstar Lifetime Mod 2045 TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond mutual funds that represent various
asset classes and sectors. Its allocation among 1. Rowe
Price mutual funds will change over time in relation to its
target retirement date. The fund is managed based on the
specific retirement year {target date 2045) included in its
name and assumes a retirement age of 65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.44%
Jotal Annual Operating Expense 0.44%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-8790
Web Site WY TFOWORHER oM
Benchmark Description: Morningstar Lifetime Mod 2045 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2045. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2045

Target-date portfolios provide diversified exposure to stocks,
bonds, and cash for those investors who have a specific date
inmind {in this case, the years 2041-2045) for retirement.
These portfolios aim to provide investors with an optimal
level of return and risk, based solely on the target date.
Management adjusts the allocation among asset classes

to more-conservative mixes as the target date approaches,
following a preset glide path. A target-date portfolio is part
of a series of funds offering multiple retirement dates to
investors.

TRIKX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 0.27 5.71 — — — 17.70
Benchmark Return % -0.42 6.06 — — — 17.12
Category Average % -0.51 5.61 — — — 16.65
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 0.27 5.71 — — — 17.70
Standardized Return % 0.27 5.71 — — — 17.70

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 64.3 2 @ g
& Non-U.S. Stocks 30.1 = =
& Bonds 26 = 3
& Cash 25 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
T. Rowe Price Value Z 15.66 % Cyclical 35.54 28.62
1‘ EOWB che E'OW”: Z“’C'; 50 , 1332 Basic Materials 505 179
- Rowe Price kquity Index : #% Consumer Cyclical 1041 1035
T. Rowe Price US Large-Cap Core Z 10.21 o o . .
T. Rowe Price Overseas Stock Z 7.95 i Financial Services 1548 14.21
B £3 Real Estate 4.60 227
1. Rowe Price International Value Eq Z 77 W Sensitive 4563 5145
T Rowe Price International Stock Z B.78 e s
T. Rowe Price Real Assets Z 6.22 2N Communication Services 6.45 9.33
T. Rowe Price Mid-Cap Growth Z 3.48 Energy 553 3.66
T. Rowe Price Mid-Cap Value Z 338 ¢ Industrials 10.71 7.46
1 Technology 22.94 31.00
Total Number of Holdings 24 o DeenSe 18es 1
Annual Tumnover Ratio % 24.40 {& Consumer Defensive 4.74 6.03
Total Fund Assets ($mil) 16,796.62 $Y Healthcare 1.7 1119
{3 Utilities 2.38 2.72

Principal Risks as of 02-28-25

Lending, Inflation/Deflation, Emerging Markets, Foreign Securities, Loss of Money, Not FDIC Insured, Capitalization, Active
Management, Market/Market Volatility, Bank Loans, Equity Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund

of Funds, Fixed-Income Securities, Management, Target Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy a5
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Release Date: 03-31-2025

T. Rowe Price Retirement 2050 |

B
Morningstar Lifetime Mod 2050 TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond mutual funds that represent various
asset classes and sectors. Its allocation among 1. Rowe
Price mutual funds will change over time in relation to its
target retirement date. The fund is managed based on the
specific retirement year {target date 2050} included in its
name and assumes a retirement age of 65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.45%
Jotal Annual Operating Expense 0.45%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-8790
Web Site WY TFOWORHER oM
Benchmark Description: Morningstar Lifetime Mod 2050 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2050. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2050

Target-date portfolios provide diversified exposure to stocks,
bonds, and cash for those investors who have a specific date
inmind {in this case, the years 2046-2050) for retirement.
These portfolios aim to provide investors with an optimal
level of return and risk, based solely on the target date.
Management adjusts the allocation among asset classes

to more-conservative mixes as the target date approaches,
following a preset glide path. A target-date portfolio is part
of a series of funds offering multiple retirement dates to
investors.

TRJLX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 0.26 5.75 — — — 17.85
Benchmark Return % -0.56 6.10 — — — 17.51
Category Average % -0.84 5.56 — — — 16.76
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 0.26 5.75 — — — 17.85
Standardized Return % 0.26 5.75 — — — 17.85

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 65.5 2 @ g
& Non-U.S. Stocks 307 - -
& Bonds 1.0 = 3
& Cash 2.4 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
T. Rowe Price Value Z 15.97 % Cyclical 35.53 28.62
1‘ EOWB che E'OW”: ‘Z“’C';;D , 132; Basic Materials 504 179
- Rowe Price kquity Index : #% Consumer Cyclical 1041 1035
T. Rowe Price US Large-Cap Core Z 10.37 o o . .
T. Rowe Price Overseas Stock Z 8.11 i Financial Services 1549 14.21
B £3 Real Estate 459 227
1. Rowe Price International Value Eq Z 7.86 W Sensitive 4563 5145
T Rowe Price International Stock Z B.OT e
T. Rowe Price Real Assets Z 6.31 2N Communication Services 6.45 9.33
T. Rowe Price Mid-Cap Growth Z 354 Energy 553 3.66
T. Rowe Price Mid-Cap Value Z 3.44 ¢ Industrials 10.72 7.46
1 Technology 22.93 31.00
Total Number of Holdings 24 DeenSe e
Annual Tumnover Ratio % 24.60 {& Consumer Defensive 4.75 6.03
Total Fund Assets ($mil) 15,743.36 $Y Healthcare 1.7 1119
{3 Utilities 2.38 2.72

Principal Risks as of 02-28-25

Inflation/Deflation, Emerging Markets, Foreign Securities, Loss of Money, Not FDIC Insured, Capitalization, Active Management,
Market/Market Volatility, Equity Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Management,

Target Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy DIE;
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Release Date: 03-31-2025

T. Rowe Price Retirement 2055 |

B
Morningstar Lifetime Mod 2055 TR USD

Investment:Objective & Strateqy

From investment's prospectus

The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund invests in a diversified portfolio of other T. Rowe
Price stock and bond mutual funds that represent various
asset classes and sectors. Its allocation among 1. Rowe
Price mutual funds will change over time in relation to its
target retirement date. The fund is managed based on the
specific retirement year {target date 2055) included in its
name and assumes a retirement age of 65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.46%
Jotal Annual Operating Expense 0.46%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-638-8790
Web Site WY TFOWORHER oM
Benchmark Description: Morningstar Lifetime Mod 2055 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2055. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2055

Target-date portfolios provide a diversified exposure to
stocks, bonds, and cash for those investors who have a
specific date in mind {in this case, the years 2051-2055)
for retirement. These portfolios aim to provide investors
with an optimal level of return and risk, based solely on
the target date. Management adjusts the allocation among
asset classes to more-conservative mixes as the target
date approaches, following a preset glide path. A target-
date portfolio is part of a series of funds offering multiple
retirement dates to investors.

TRIMX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 0.15 5.66 — — — 17.92
Benchmark Return % -0.55 6.08 — — — 17.56
Category Average % -0.77 5.59 — — — 17.16
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 0.15 5.66 — — — 17.92
Standardized Return % 0.15 5.66 — — — 17.92

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 66.1 2 @ g
& Non-U.S. Stocks 30.8 = =
& Bonds 0.9 = 3
& Cash 1.7 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
T. Rowe Price Value Z 16.15 % Cyclical 35.53 28.62
1‘ EOWB che 5'S°”C’th Stgc" E , 13212 Basic Materials 505 179
T.Howe Pr!ceE _tarlged’ a[;ooorze 10-28 #% Consumer Cyclical 10.41 10.35
THE&Z P:EZ o[iilrsyegs :)'zockz goi L Fnancial Sonvicos 147 1421
B £3 Real Estate 4.60 227
1. Rowe Price International Value Eq Z 7.87 W Sensitive 4561 5145
T Rowe Price International Stock Z B.BB s
T. Rowe Price Real Assets Z 6.37 2N Communication Services 6.44 9.33
T. Rowe Price Mid-Cap Growth Z 3.65 Energy 553 3.66
T. Rowe Price Mid-Cap Value Z 352 ¢ Industrials 10.73 7.46
1 Technology 22.9 31.00
Total Number of Holdings 25 Deensive 188 1
Annual Tumnover Ratio % 25.60 {& Consumer Defensive 4.74 6.03
Total Fund Assets ($mil) 10,242.93 $Y Healthcare 11.73 1119
{3 Utilities 2.38 2.72

Principal Risks as of 02-28-25

Inflation/Deflation, Emerging Markets, Foreign Securities, Loss of Money, Not FDIC Insured, Capitalization, Active Management,
Market/Market Volatility, Equity Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Management,

Target Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy w7
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Release Date: 03-31-2025

T. Rowe Price Retirement 20601 TRLNX

B
Morningstar Lifetime Mod 2060 TR USD _ _ .

Investment:Objective & Strateqy Allocation:of Assets Over Time
From investment's prospectus Years Until Retirement 50 Yrs 40 Yrs 30Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
The investment seeks the highest total return over time % Bonds 2 2 2 5 23 15 52 59 70
consistent with an emphasis on both capital growth and % Stocks 98 98 98 g5 77 55 18 1M 30
income. % Cash 0 0 0 0 0 0 0 0 0
The fund pursues its objective by investing in a diversified % Other 0 0 0 0 0 0 0 0 0
portfolio of other T. Rowe Price stock and bond mutual funds. % Total 100 100 100 100 100 100 100 100 100
Its allocation among T. Rowe Price mutual funds will change
over time in relation to its target retirement date. The fund is Performance
managed based on the specific retirement year (target date Trailing Returns YTD 1 Year 3 Year 5 Year 10Year  Since Inception
2060} included in its name and assumes a retirement age of Investment Return % 0.18 5.65 _ _ _ 17.92
65. Benchmark Return % 050 6.03 — — — 1751
Category Average % -0.86 5.47 — — — 17.18
Foos and EXpenses as 0f 08-01-04 ettt
Prospectus Net Expense Ratio 0.46% Morningstar Rating™ — — — — — —
Total Annual Operating Expense 0.46% # of Funds in Category _ _ _ _ _ _
Maximum Sales Charge —
12b-1 Fee — Quarter End Returns as of 03-31-25 YD 1 Year 3 Year 5 Year 10Year  Since Inception
Redemption Fee/Term — Fund Return % 0.18 5.65 — — — 17.92
Standardized Return % 0.18 5.65 — — — 17.92
Waiver Data Type Exp. Date %

— — — — Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than

Operations and Management

Fund Inception Date 11-13-23 return data quoted herein. For performance data current to the most recent month-end please visit the website
Portfolio Manager(s) Wyatt A. Lee, CFA listed under Operations and Management on this page.
Kimberly E. DeDominicis
Name of Issuer T. Rowe Price Portfolio Analysis as of 02:28:25
Telephone 800-638-8790 Composition as of 02-28-25 n Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24(F-)
;i VARARAT FEIRAINTT o % Assets

Web Site WA TFDWRDTICR nom @ US. Stocks 66.2 g N ‘:5_:

Benchmark Description: Morningstar Lifstime Mod 2060 TR USD € Non-U.S. Stocks 30.8 ; =

The index measures the performance of a portfolio of global & Bonds 0.9 = 3

equities, bonds and traditional inflation hedges such as & Cash 1.6 = g

commodities and TIPS. This portfolio is held in proportions & Other 0.5 =

appropriate for a US investor who has a target maturity date Value Blend Growth ltd  Mod Ext

of 2060. The Moderate risk profile is for investors who are

comfortable with average exposure to equity market volatility. Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 %Fund  S&P 500 %

This Index does not incorporate Environmental, Social, or T Rowe Price Value Z 16.16 % Cyclical 35.51 28.62

Govemance (ESG) aiteia 1 EOWE E'?Ce S'SO‘C’th Stgckzc Z 13% BasmMate"als ............................................. T =

Category Description: Target-Date 2060 T ngz P:Ez Equi:/r?nedefg[][]orze 10:1 8 S\g\; C_onsur_ner C\/C_"Cﬁl 10.42 10.35

Target-date portfolios provide a dl\{ersn‘led expostre to T Rowe Price Overseas Stock go1 Financial Services 1546 1421

stocks, bonds, and cash for those investors Who have a o Tl Real Estate 459 227

specific date in mind (in this case, the years 2056-2060) 1. Rowe Price International Value Eq Z 7.87 W Sensitive 15 65 51.45

for retirement. These portfolios aim to provide investors T. Rowe Price International Stock Z B.BB i s e

with an optimal level of return and risk, based solely on 1. Rowe Price Real Assets Z 6.37 ~ Communication Services 6.45 933

the target date. Management adjusts the allocation among 1. Rowe Price Mid-Cap Growth Z 3.66 B Energy_ 552 366

asset classes to more-conservative mixes as the target 1. Rowe Price Mid-Cap Value Z 351 ¢ Indusrials 1072 746

date approaches, following a preset glide path. Atarget- =3 fecnology 2z 3100

date portfolio is part of a series of funds offering multiple Total Number of Holdings 25 T Deemsve 1884 1994

retirement dates to investors. Annual Tumover Ratio % 23.60 3 Consumer Defensive 473 6.03
Total Fund Assets ($mil) 5,493.32 $Y Healthcare 11.73 1119

§3 Utilities 2.38 272

Principal Risks as of 02-28-25

Inflation/Deflation, Emerging Markets, Foreign Securities, Loss of Money, Not FDIC Insured, Capitalization, Active Management,
Market/Market Volatility, Equity Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Management,
Target Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may ®
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of M( )HNlNBSTAH
information. Past performance is no guarantee of future performance. Visit our investment website sy hite]




Release Date: 03-31-2025

T. Rowe Price Retirement 2065 |

B
Morningstar Lifetime Mod 2060 TR USD

Investment:Objective & Strateqy
From investment's prospectus
The investment seeks the highest total return over time
consistent with an emphasis on both capital growth and
income.

The fund pursues its objective by investing in a diversified
portfolio of other T. Rowe Price stock and bond mutual
funds that represent various asset classes and sectors. Its
allocation among 1. Rowe Price mutual funds will change
over time in relation to its target retirement date. The fund is
managed based on the specific retirement year {target date
2065) included in its name and assumes a retirement age of
65.

Fees and Expenses as of 08-01-24

Prospectus Net Expense Ratio 0.46%
Jotal Annual Operating Expense 0.46%
Maximum Sales Charge —
12b-1 Fee —
Redemption Fee/Term —
Waiver Data Type Exp. Date %

Operations and Management

11-13-23

Wyatt A. Lee, CFA
Kimberly E. DeDominicis
T. Rowe Price

Fund Inception Date
Fortfolio Manager(s)

Name of Issuer

Telephone 800-225-5132
Web Site W d
Benchmark Description: Morningstar Lifetime Mod 2060 TR USD

The index measures the performance of a portfolio of global
equities, bonds and traditional inflation hedges such as
commodities and TIPS. This portfolio is held in proportions
appropriate for a US investor who has a target maturity date
of 2060. The Moderate risk profile is for investors who are
comfortable with average exposure to equity market volatility.
This Index does not incorporate Environmental, Social, or
Governance (ESG) criteria.

Category Description: Target-Date 2065+

Target-date portfolios provide a diversified exposure to
stocks, bonds, and cash for those investors who have a
specific date in mind {in this case, the years 2061-2065
and beyond) for retirement. These portfolios aim to provide
investors with an optimal level of return and risk, based
solely on the target date. Management adjusts the allocation
among asset classes to more-conservative mixes as the
target date approaches, following a preset glide path. A
target-date portfolio is part of a series of funds offering
multiple retirement dates to investors.

TRMOX

Allocation:of Assets Over Time

Years Until Retiroment 50 Yrs 40Yrs 30 Yrs 20Yrs 10Yrs 0Yrs -10Yrs -20Yrs -30Yrs
% Bonds 2 2 2 5 23 45 52 59 70
% Stocks 98 98 98 95 77 55 48 [yl 30
% Cash 0 0 0 0 0 0 0 0 0
% Other 0 0 0 0 0 0 0 0 0
% Total 100 100 100 100 100 100 100 100 100
Performance

Trailing Returns YD 1 Year 3 Year 5 Year 10 Year Since Inception
Investment Return % 0.16 5.62 — — — 17.84
Benchmark Return % -0.50 6.03 — — — 17.51
Category Average % -0.83 5.48 — — — 17.28
Morningstar Rating™ — — — — — —
# of Funds in Category — — — — — —
Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10Year  Since Inception
Fund Return % 0.16 5.62 — — — 17.84
Standardized Return % 0.16 5.62 — — — 17.84

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate; thus an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than
return data quoted herein. For performance data current to the most recent month-end please visit the website

listed under Operations and Management on this page.

Portfolio Analysis as of 02:28:25

Composition as of 02-28-25

Morningstar Style Box™ as of 02-28-25(EQ) ; 12-31-24{F-|)

% Assets _
& US. Stocks 66.3 2 @ g
& Non-U.S. Stocks 30.7 = =
& Bonds 0.8 = 3
& Cash 1.6 § g
& Other 0.5 =
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 02-28-25 % Assets Morningstar Sectors as of 02-28-25 % Fund  S&P 500 %
T. Rowe Price Value Z 16.17 % Cyclical 35.49 28.62
1‘ EOWB che 5'S°”C’th Stgc" E , 1322 Basic Materials 504 179
T.Howe Pr!ceE _tarlged’ a[;ooorze 10'25 #% Consumer Cyclical 10.42 10.35
THE&Z P:EZ o[iilrsyegs :)'zockz gop L Fnancial Sorvicos P44 1421
B £3 Real Estate 459 227
1. Rowe Price International Value Eq Z 7.87 W Sensitive 15567 5145
T Rowe Price International Stock Z B.BB s
T. Rowe Price Real Assets Z 6.37 2N Communication Services 6.46 9.33
T. Rowe Price Mid-Cap Growth Z 3.64 Energy 552 3.66
T. Rowe Price Mid-Cap Value Z 3.45 ¢ Industrials 10.71 7.46
1 Technology 22.98 31.00
Total Number of Holdings 22 7 DONSE e
Annual Tumnover Ratio % 22.40 {& Consumer Defensive 4.73 6.03
Total Fund Assets ($mil) 1,128.25 $Y Healthcare 11.74 1119
{3 Utilities 2.37 2.72

Principal Risks as of 02-28-25

Inflation/Deflation, Emerging Markets, Foreign Securities, Loss of Money, Not FDIC Insured, Capitalization, Active Management,
Market/Market Volatility, Equity Securities, Other, Restricted/llliquid Securities, Underlying Fund/Fund of Funds, Management,

Target Date

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1} is proprietary to Morningstar and/or its content providers; (2} may
not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of

information. Past performance is no guarantee of future performance. Visit our investment website sy DIE;
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Release Date: 03-31-2025

Associated Conservative Balanced LifeStage

Benchmark
Conservative Bal Blend

Investment Ohjective & Strategy

The fund is designed to emphasize stability of principal and
income generation through investments in fixed income
securities with a smaller emphasis on the pursuit of capital
growth through investment in stocks. The majority of the
portfolio will primarily consist of investment grade, high-
quality bonds. It is expected that this part of the portfolio wil
maintain a focus on a short- to intermediate-term maturity
profile. The remainder of the portfolio will consist of a
diversified mix of stocks with an emphasis on large-company
stocks, but will include smaller allocations to mid- and small-
company stocks as well as foreign stocks.

Fees and Expenses as of 03-31-25
Jotal Annual Operating Expense
12b-1 Fee

Redemption Fee

0.18%

Operations and Management
Fund Inception Date

Fortfolio Manager(s)

07-01-02
Chan Barden, CFA
Gary Rolain, CFA

Telephone 1-800-682-4989
Web Site www.associatedbank.com
Issuer Associated Trust Company

Benchmark Description: Conservative Bal Blend

The Conservative Balanced Benchmark is a blend of indices.
Prior to 01/01/19, the benchmark consisted of 65% Barclays
US Govt/Credit Interm, 32% Russell 3000 and 3% MSCI EAFE.
Since 01/01/19, the benchmark has consisted of 59%
Barclays US Govt/Credit Interm, 28% Russell 3000, 7% MSCI
ACWI ex - US NR and 6% FTSE WGBI.

Category Description: Moderately Conservative Allocation

Funds in allocation categories seek to provide both income
and capital appreciation by primarily investing in multiple
asset classes, including stocks, bonds, and cash. These
moderately conservative strategies prioritize preservation of
capital over appreciation. They typically expect volatility
similar to a strategic equity exposure between 30% and 50%.

Notes

Fiduciary, administrative and planning services are provided
by Associated Trust Company, N.A. ("ATC"). Investment
management services are provided to ATC by Kellogg Asset
Management, LLC® {"KAM"), an SECregistered investment
adviser. ATC and KAM are affiliates of Associated Banc-Corp
("AB-C"). Associated Institutional Trust Services is a
marketing name AB-C uses for products and services offered
by ATC and KAM. Securities products offered are NOT
deposits or obligations of, insured or guaranteed by AB-C or
any bank or affiliate, are NOT insured by the FDIC or any
agency of the United States, and involve INVESTMENT RISK,
including POSSIBLE LOSS OF VALUE.

Overall Morningstar Rating™
Fokokok

Out of 426 Moderately Conservative Allocation funds. & §

keadjusted return, i a

Morningstar Return

Momningstar Risk

Tav dotails,

Performance

Above Average Low
s svarall Al Hating. hased on ite
o its applt &, §-, and Ti-yerr Ratngs. See dizclesuse pags
20 Total Return%
15 as of 03-31-25
10 & Investment
# Benchmark
5
0
-5
-10
15 Average annual, if greater

than 1 year

YD 1 Year 3¥ean 5:¥ear 10 Ve Siriee neaptian
0.23 481 3.74 6.18 481 5.45 Fund Return %
0.63 6.06 3.94 6.19 497 5.62 Benchmark Return %
________________ 0.73 ) .55 . 30 . 886 . 436) . ..459 ... CategoryAverage’%
— — 282,04 Jkk Fokk ke — Morningstar Rating™
— — 426 390 289 — # of Funds in Category
Quarter End Returns as of 03-31-25 YD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 0.23 4.81 3.74 6.18 4.81 5.45
Benchmark Return % 0.63 6.06 3.94 6.19 497 5.62

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an investor's shares, when

redeemed, may he worth more or less than their original

cost.

Current performance may be lower or higher than return data quoted herein. For more current information
please call 1-800-682-4989 or visit www.associatedbank.com.

Portfolio Analysis
Composition as of 03-31-25 % Assets Morningstar Style Box™

& U.S. Stocks 26.9 Equity {as of 03-31-25) Fixed Income {as of 03-31-25)

@ Non-U.S. Stocks 6.2 I =

& Bonds 56.7 ®

s Cash 10.0 g g

s Other 0.2 » -

g g
Value Blend Growth ltd  Mod Ext

Top 10 Holdings as of 03-31-25 % Assets Morningstar Sectors as of 03-31-25 % Fund ~ S&P 500 %
Associated Core Bond Fund 34.91 % Cyclical 32.46 28.62
Associated Sr?ort_ Term Bond Fund 24.44 5 Basic Materials 307 179
Vanguard Iqstltutlonal_lnt_ﬁexl _ 7.03 % Consumer Cyclical 12.09 10.35
Harbor Capital Appreciation Retirement £% Financial Services 14.94 127
Dodge & Cox Stock X T 5% Real Estate 236 227
Goldman Sachs FS Government Inst| 3.89 w  Sensitive 18.36 51.45
Vanguard US Growth Admiral™ 312 Ct ...... s ...... B 3 95 ........... 933
JPMorgan Global Bond Opportunities R6 3.05 N OMMUICALION SEIVICes ’ ’

! . $.3 Energy 3.61 3.66
Associated Equity Income Fund 283 S Industrial 1095 715
Janus Henderson Mid Cap Value N 249 :‘;‘ noustrials ’ ’

% Technology 2484 31.00
....................................................................................................... Defensi
Total Number of Holdings 17
Annual Turnover Ratio % 18.30 *\j\\ Consumer Defensive 489 6.03
Total Fund Assets ($mil) 4540 N Healthcare 128 1119
§3 Utilities 2.00 2.72

Principal Risks as of 03-31-25

Inflation/Deflation, Interest Rate, Market/Market Volatility, Equity Securities, Fixed-Income Securities, Large Cap

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: {1} is proprietary to Morningstar and/or its
content providers; {2} may not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible
for any damages or losses arising from any use of information. Past performance is no guarantee of future performance. VIgi{pur investment website at www.morningstar.com
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Release Date: 03-31-2025

Associated Balanced LifeStage

Benchmark
Balanced Blend

Investment Objective & Strategy

The fund is designed to put equal emphasis on the pursuit of
capital growth through investments in stocks along with the
stability and income generation provided by fixed income
securities. Approximately one-half of the portfolio will
primarily consist of investment grade, high-quality bonds. It
is expected that this segment of the portfolio will maintain a
focus on a short- to intermediate-term maturity profile. The
remaining half of the portfolio will consist of a diversified mix
of stocks with an emphasis on large-company stocks but will
include smaller allocations to mid- and small-company
stocks as well as foreign stocks.

Fees and Expenses as of 03-31-25

Jotal Annual Operating Expense
12b-1 Fee —
Redemption Fee —

Operations and Management
Fund Inception Date
Fortfolio Manager(s)

07-01-02
Chan Barden, CFA
Gary Rolain, CFA

Telephone 1-800-682-4989
Web Site www.associatedbank.com
Issuer Associated Trust Company

Benchmark Description: Balanced Blend

The Balanced Benchmark is a blend of indices. Prior to
01/01/19, the benchmark consisted of 50% Barclays US
Govt/Credit Interm, 45% Russell 3000 and 5% MSCI EAFE.
Since 01/01/19, the benchmark has consisted of 45%
Barclays US Govt/Credit Interm, 40% Russell 3000, 10%
MSCI ACWI ex - US NR and 5% FTSE WGBI.

Category D Mod All

Funds in allocation categories seek to provide both income
and capital appreciation by primarily investing in multiple
asset classes, including stocks, bonds, and cash. These
moderate strategies seek to balance preservation of capital
with appreciation. They typically expect volatility similar to a
strategic equity exposure between 50% and 70%.

Notes

Fiduciary, administrative and planning services are provided
by Associated Trust Company, N.A. ("ATC"). Investment
management services are provided to ATC by Kellogg Asset
Management, LLC® {"KAM"), an SECregistered investment
adviser. ATC and KAM are affiliates of Associated Banc-Corp
("AB-C"). Associated Institutional Trust Services is a
marketing name AB-C uses for products and services offered
by ATC and KAM. Securities products offered are NOT
deposits or obligations of, insured or guaranteed by AB-C or
any bank or affiliate, are NOT insured by the FDIC or any
agency of the United States, and involve INVESTMENT RISK,
including POSSIBLE LOSS OF VALUE.

Overall Morningstar Rating™
*kok

Out of 682 Moderate Allocation funds. & &

ratuEn, s

Morningstar Return
Average Low
s svsral) A8 Rating, hased o Hs rigk-adjusted

Morningstar Risk

Performance

ot itz applinah

3-, 5~ avd 18yoar Hatings. Ses disclosins page for detaile.

20 Total Return%
15 as of 03-31-25

10 B Investment

5 # Benchmark
0
-5
-10
15 Average annual, if greater
than 1 year
YD 1:Year 3¥ear 5:Yedt: 10 Yeat Sinee Inception
0.57 496 457 8.66 6.17 6.70 Fund Return %
0.15 6.33 481 8.61 6.34 6.58 Benchmark Return %
0.31 5.41 430 10.14 6.33 6.18 Category Average %
S e e ¢ 'S S Fkx | T Momningstar Rating™
— — 682 628 490 — # of Funds in Category
Quarter End Returns as of 03-31-25 YD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % -0.57 4.96 457 8.66 6.17 6.70
Benchmark Return % -0.15 6.33 481 8.61 6.34 6.58

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an investor's shares, when
redeemed, may be worth more or less than their original cost.

Current performance may be lower or higher than return data quoted herein. For more current information
please call 1-800-682-4989 or visit www.associatedbank.com.

Portfolio Analysis
Composition as of 03-31-25 % Assets Morningstar Style Box™
& U.S. Stocks 39.4 Equity {as of 03-31-25) Fixed Income {as of 03-31-25)
& Non-U.S. Stocks 8.4 & =
& Bonds 43.4 ®
s Cash 8.7 g z
& Other 0.2 o c
g g
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 03-31-25 % Assets Morningstar Sectors as of 03-31-25 % Fund ~ S&P 500 %
Associated Core Bond Fund 27.26 i Cyclical 32.37 28.62
Associated Sr?ort_Term Bond Fund 17.91 % Basic Materials ) )
Vanguard Institutional Index | 1063 ¢ Consumer Cyclical 11.98 10.35
Dodge & Cox StockX 6.03 Financial Services 1494 1421
Harbor Capital Appreciation Retirement 5.88 Real Estate 2 41 9297
Vanguard US Growth Admiral™ 454 < Sensitive
Associated Equity Income Fund 438
'} Communication Services 8.94 933
Goldman Sachs FS Government Inst| 3.92 N 166 366
Janus Henderson Mid Cap Value N 3.62 :\: Indergg/_ | 10'93 7-48
Goldman Sachs Mid Cap Growth R6 290 W naustnals : :
2 Technology 24.83 31.00
.................................... PR s Defensive 19.28 19.94
Total Number of H0|d|ngs 17 s R
Annual Tumover Ratio % 1050 & Consumer Defensive 4.91 6.03
Total Fund Assets ($mil) 164.40 S Healthcare 1234 1113
§3 Utilities 2.03 2.72

Principal Risks as of 03-31-25

Inflation/Deflation, Interest Rate, Market/Market Volatility, Equity Securities, Fixed-Income Securities, Large Cap

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: {1} is proprietary to Morningstar and/or its
content providers; {2} may not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible
for any damages or losses arising from any use of information. Past performance is no guarantee of future performance. Vigitjour investment website at www.morningstar.com
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Release Date: 03-31-2025

Associated Growth Balanced LifeStage

Benchmark
Growth Balanced Blend

Investment Objective & Strategy

The fund is designed to seek both long-term growth of
capital and a modest amount of income and stability through
a mixture of stocks and bonds. A larger emphasis is placed
on the pursuit of capital growth through investments in
stocks. The equity component will consist of a diversified mix
of stocks with an emphasis on large-company stocks but will
also include smaller allocations to mid- and small-company
stocks as well as foreign stocks. The remainder of the
portfolio will primarily consist of investment grade, high-
quality bonds. It is expected that this segment of the
portfolio will maintain a focus on a short- to intermediate-
term maturity profile.

Fees and Expenses as of 03-31-25

Jotal Annual Operating Expense 0.30%
12b-1 Fee —
Redemption Fee —

Operations and Management
Fund Inception Date

Fortfolio Manager(s)

07-01-02
Chan Barden, CFA
Gary Rolain, CFA

Telephone 1-800-682-4989
Web Site www.associatedbank.com
Issuer Associated Trust Company
Benchmark D: Growth Bal d Blend

The Growth Balanced Benchmark is a blend of indices. Prior
to 01/01/19, the benchmark consisted of 58% Russell 3000,
35% Barclays US Govt/Credit Interm and 7% MSCI EAFE.
Since 01/01/19, the benchmark has consisted of 52% Russell
3000, 32% Barclays US Govt/Credit Interm, 13% MSCI ACWI
ex - US NR and 3% FTSE WGBI.

Category Description: Mod. All

Funds in allocation categories seek to provide both income
and capital appreciation by primarily investing in multiple
asset classes, including stocks, bonds, and cash. These
moderate strategies seek to balance preservation of capital
with appreciation. They typically expect volatility similar to a
strategic equity exposure between 50% and 70%.

Notes

Fiduciary, administrative and planning services are provided
by Associated Trust Company, N.A. ("ATC"). Investment
management services are provided to ATC by Kellogg Asset
Management, LLC® {"KAM"), an SECregistered investment
adviser. ATC and KAM are affiliates of Associated Banc-Corp
("AB-C"). Associated Institutional Trust Services is a
marketing name AB-C uses for products and services offered
by ATC and KAM. Securities products offered are NOT
deposits or obligations of, insured or guaranteed by AB-C or
any bank or affiliate, are NOT insured by the FDIC or any
agency of the United States, and involve INVESTMENT RISK,
including POSSIBLE LOSS OF VALUE.

Overall Morningstar Rating™
Fokokok

Out of 682 Moderate Allocation funds. & &

ratuEn, s

Morningstar Return
Above Average Above Average
s svsral) A8 Rating, hased o Hs rigk-adjusted

Momningstar Risk

ot itz applinah

3-, 5~ avd 18yoar Hatings. Ses disclosins page for detaile.

Performance
20 Total Return%
15 as of 03-31-25
10 B Investment
5 % Benchmark
R 0
-5
-10
15 Average annual, if greater
than 1 year
YD, 1:-Year 3 ¥ear 5 Year 10 Yeat: Since: Inception
-1.43 494 5.43 11.13 753 7.68 Fund Return %
0.93 6.62 5.71 11.08 7.69 750 Benchmark Return %
0.31 5.41 430 10.14 6.33 6.18 Category Average %
T T ek | ekokok | kkekok | — 7 Momingstar Rating™
— — 682 628 490 — # of Funds in Category
Quarter End Returns as of 03-31-25 YD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % -1.43 494 5.43 11.13 7.53 7.68
Benchmark Return % -0.93 6.62 5.71 11.08 7.69 750

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an investor's shares, when
redeemed, may be worth more or less than their original cost.

Current performance may be lower or higher than return data quoted herein. For more current information
please call 1-800-682-4989 or visit www.associatedbank.com.

Portfolio Analysis
Composition as of 03-31-25 % Assets Morningstar Style Box™
& U.S. Stocks 51.8 Equity {as of 03-31-25) Fixed Income (as of 03-31-25)
& Non-U.S. Stocks 10.5 5 =
« Bonds 29.2 ® ’
s Cash 8.3 g g
& Other 0.2 » =
g 2
Value Blend Growth ltd  Mod Ext
Top 10 Holdings as of 03-31-25 % Assets Morningstar Sectors as of 03-31-25 % Fund ~ S&P 500 %
Associated Core Bond Fund 17.92 i Cyclical 31.96 28.62
Vanguard Institutional Index | 13.44 % Basic Materials ) )
Associated Short Term Bond Fund 12.61 ¢ Consumer Cyclical 11.82 10.35
Dodge & Cox Stock X 8.35 Financial Services 1484 1421
Harbor Capital Appreciation Retirement 7.58 Real Estate 233 9297
Associated Equity Income Fund 5.69 v Sensitive
Vanguard US Growth Admiral™ 5.43
Goldman Sachs Mid Cap Growth R6 5.14 \\;\i Eommunlcatlon Services g?f 2:;:;
Goldman Sachs FS Government Instl 453 :\: nergy_ ’ ’
Janus Henderson Mid Cap Value N 443 f:: Industrials .04 7.4
2 Technology 24.88 31.00
....................................................................................................... s Defensive 1958 19.94
Total Number of H0|dings 17 Gy R
Annual Turnover Ratio % 14.02 ;}\ Consumer Defensive 492 6.03
Total Fund Assets ($mil} 17030 s Healthcare 1262 1119
§3 Utilities 2.04 2.72

Principal Risks as of 03-31-25

Interest Rate, Market/Market Volatility, Equity Securities, Fixed-Income Securities, Large Cap

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: {1} is proprietary to Morningstar and/or its
content providers; {2} may not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible
for any damages or losses arising from any use of information. Past performance is no guarantee of future performance. Vigipour investment website at www.morningstar.com
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Release Date: 03-31-2025

Associated Conservative Growth LifeStage

Benchmark
Conservative Growth Blend

Investment Ohjective & Strategy

The fund is designed to provide growth of capital but at a
reduced level of risk than that of a portfolio invested100% in
stocks. Approximately 20% of the portfolio will be fixed-
income securities to pursue this lower risk profile. The
majority of the portfolio will consist of a diversified portfolio
of stocks emphasizing large-company stocks but will also
include smaller allocations to mid- and small-company
stocks as well as foreign stocks. The remainder of the
portfolio will primarily consist of investment grade, high-
quality bonds. It is expected that this segment of the
portfolio will maintain a focus on a short- to intermediate-
term maturity profile.

Fees and Expenses as of 03-31-25

Jotal Annual Operating Expense 0.35%
12b-1 Fee —
Redemption Fee —

Operations and Management

Fund Inception Date 07-01-02

Portfolio Manager(s) Chan Barden, CFA
Telephone 1-800-682-4989

Web Site www.associatedbank.com
Issuer Associated Trust Company

Benchmark Description: Conservative Growth Blend
The Conservative Growth Benchmark is a blend of indices.

Prior to 01/01/19, the benchmark consisted of 72% Russell
3000, 20% Barclays US Govt/Credit Interm and 8% MSCI
EAFE. Since 01/01/19, the benchmark has consisted of 64%
Russell 3000, 18% Barclays US Govt/Credit Interm, 16%
MSCI ACWI ex - US NR and 2% FTSE WGBI.

Category Description: Mod. ly Aggressive All

Funds in allocation categories seek to provide both income
and capital appreciation by primarily investing in multiple
asset classes, including stocks, bonds, and cash. These
moderately aggressive strategies prioritize capital
appreciation over preservation. They typically expect volatility
similar to a strategic equity exposure between 70% and 85%.

Notes

Fiduciary, administrative and planning services are provided
by Associated Trust Company, N.A. ("ATC"). Investment
management services are provided to ATC by Kellogg Asset
Management, LLC® {"KAM"), an SECregistered investment
adviser. ATC and KAM are affiliates of Associated Banc-Corp
("AB-C"). Associated Institutional Trust Services is a
marketing name AB-C uses for products and services offered
by ATC and KAM. Securities products offered are NOT
deposits or obligations of, insured or guaranteed by AB-C or
any bank or affiliate, are NOT insured by the FDIC or any
agency of the United States, and involve INVESTMENT RISK,
including POSSIBLE LOSS OF VALUE.

Overall Morningstar Rating™ Morningstar Return Morningstar Risk
Ra.2.2.9.1 High Average
Out of 292 Moderately Aggressive Allocation funds. & § iment's svarall Menisgsiar Ratlng. baseu au ite siske-
3 vaturn, is 2 weigh i ot itz applinabie 3, 5~ aud 18-yoar Hatisgs, Ses disclosurs page for
dotails,
Performance
20 Total Return%
15 as of 03-31-25
10 & Investment
5 # Benchmark
0
-5
-10
15 Average annual, if greater
than 1 year
YD 1 Year 3¥ean 5:¥ear 10 Ve Siriee neaptian
-2.28 482 5.93 12.98 8.50 8.20 Fund Return %
-1.72 6.85 6.51 13.51 9.00 8.38 Benchmark Return %
-1.01 465 472 1.9 6.93 6.68 Category Average %
T T I Sekekek | eokokok | kokkokok | — 7 Momingstar Rating™
— — 292 262 216 — # of Funds in Category
Quarter End Returns as of 03-31-25 YD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % -2.28 482 5.93 12.98 8.50 8.20
Benchmark Return % -1.72 6.85 6.51 13.51 9.00 8.38

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an investor's shares, when
redeemed, may he worth more or less than their original cost.

Current performance may be lower or higher than return data quoted herein. For more current information
please call 1-800-682-4989 or visit www.associatedbank.com.

Portfolio Analysis
Composition as of 03-31-25 % Assets Morningstar Style Box™

& U.S. Stocks 64.1 Equity {as of 03-31-25) Fixed Income {as of 03-31-25)

@ Non-U.S. Stocks 13.7 I =

& Bonds 15.5 ®

s Cash 6.6 g g

s Other 0.1 » c

§=, 2
Value Blend Growth Ltd Mod Ext

Top 10 Holdings as of 03-31-25 % Assets Morningstar Sectors as of 03-31-25 % Fund ~ S&P 500 %
Vanguard Institutional Index | 17.63 i Cyclical 3186  28.62
Associated Core Bond Fund 1119 = Bas|cMater|a|s ............................................. 2 93 ........... 179
Dodge & CO_X Stock X o ) 1035 == gonsumer Cyclical 1195  10.35
Harbor Capital Appreciation Retirement 2% Financial Services 14.72 127
an uard US Growth Admiral™ 73 Real Estate 296 997
Associated Equity Income Fund 6.43 w Sensitive 18.81 51.45
Goldman Sachs Mid Cap Growth R 5.32 Ct ...... s ...... B 9 [)3 ........... 933
Janus Henderson Mid Cap Value N 4.81 NN OmMURICANON oBMCes ’ ’

i 33 Energy 3.57 3.66
Associated Short Term Bond Fund 4.50 S Industrial 1081 715
Goldman Sachs FS Government Instl 444 X3 neustals ’ ’

% Technology 25.35 31.00
....................................................................................................... Defensi
Total Number of Holdings 17
Annual Turnover Ratio % 21.70 *\j\\ Consumer Defensive 4.86 6.03
Total Fund Assets ($mil) 6410 N Healthcare 1252 1119
§3 Utilities 1.95 2.72

Principal Risks as of 03-31-25
Inflation/Deflation, Interest Rate, Market/Market Volatility, Equity Securities, Fixed-Income Securities, Large Cap

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: {1} is proprietary to Morningstar and/or its ®
content providers; {2} may not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible MmHNlN[}STAH
for any damages or losses arising from any use of information. Past performance is no guarantee of future performance. Vigipur investment website at www.morningstar.com



Release Date: 03-31-2025

Associated Growth LifeStage

Benchmark
Growth Blend

Investment Objective & Strategy

Overall Morningstar Rating™
Fokokokok

Out of 183 Aggressive Allocation funds. £a §

ratuEn, s

Morningstar Return
High

Morningstar Risk
Above Average
‘s pvaral i Rating, based on s vish-adiuetad

Performance

ot itz applinah

3-, 5~ avd 18yoar Hatings. Ses disclosins page for detaile.

40 Total Return%

The fund is designed to achieve growth of capital through
investment in a broadly diversified portfolio of common 30 asof 033126
stocks. The objective is long-term growth and current 20 E Investment
income is incidental to the primary focus. Investors may 10 # Benohmark
experience volatility of principal caused by changes in stock g 0
prices. The portfolio will consist of a diversified mix of stocks -10
with an emphasis on large-company stocks but will include 20
smaller allocations to mid- and small-company stocks as qq  Averageannual, if greater
well as foreign stocks. The target asset allocation of the vio —_— — — —_— — than 1 year
Associated Growth LifeStage Fund is 100% equities.
3.14 478 6.70 16.02 10.11 9.24 Fund Return %
Fees and Expenses as of 03-31-25 %;; Z;;‘ 47157)2 12;3 133? 333 Ee?ChmarAk Hemm;/%
. . . . . . . ategory Average %
fgﬁ’fge”"’ Operating bxpense G L ek T Rk okok | kR ek T fmingstar Rating
- — — 183 167 131 — # of Funds in Category
Redemption Fee —
Operations and Management Quarter End Returns as of 03-31-25 YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Inception Date 07-01-02 Fund Retum % 314 478 6.70 16.02 10.11 9.24
Portfolio Manager(s) Chan Barden, CFA Benchmark Return % 2.77 7.14 7.55 16.78 10.69 9.46

Gary Rolain, CFA

Telephone 1-800-682-4989
Web Site www.associatedbank.com
Issuer Associated Trust Company

Benchmark Description: Growth Blend

The Growth Benchmark is a blend of indices. Prior to
01/01/19, the benchmark consisted of 90% Russell 3000 and
10% MSCI EAFE. Since 01/01/19, the benchmark has
consisted of 80% Russell 3000 and 20% MSCI ACWI ex - US
NR.

Category D Aggressive All

Funds in allocation categories seek to provide both income
and capital appreciation by primarily investing in multiple
asset classes, including stocks, bonds, and cash. These
aggressive strategies typically allocate at least 10% to
equities of foreign companies and prioritize capital
appreciation over preservation. They typically expect volatility
similar to a strategic equity exposure of more than 85%.

Notes

Fiduciary, administrative and planning services are provided
by Associated Trust Company, N.A. ("ATC"). Investment
management services are provided to ATC by Kellogg Asset
Management, LLC® {"KAM"), an SECregistered investment
adviser. ATC and KAM are affiliates of Associated Banc-Corp
("AB-C"). Associated Institutional Trust Services is a
marketing name AB-C uses for products and services offered
by ATC and KAM. Securities products offered are NOT
deposits or obligations of, insured or guaranteed by AB-C or
any bank or affiliate, are NOT insured by the FDIC or any
agency of the United States, and involve INVESTMENT RISK,
including POSSIBLE LOSS OF VALUE.

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an investor's shares, when
redeemed, may be worth more or less than their original cost.

Current performance may be lower or higher than return data quoted herein. For more current information
please call 1-800-682-4989 or visit www.associatedbank.com.

Portfolio Analysis
Composition as of 03-31-25 % Assets Morningstar Style Box™
& U.S. Stocks 78.8 Equity {as of 03-31-25) Fixed Income {as of 03-31-25)
& Non-U.S. Stocks 16.3 &
& Bonds 0.1 ®
s Cash 47 £ ot
s Other 01 " Available
Value Blend Growth
Top 10 Holdings as of 03-31-25 % Assets Morningstar Sectors as of 03-31-25 % Fund ~ S&P 500 %
Vanguard Institutional Index | 20.73 i Cyclical 31.90 28.62
Dodge & Cox Stock X 1283 ; BasmMatena|s ............................................. 2 94 ........... 179
Harbor Capital Appreciation Retirement 11.47 ¢ Consumer Cyclical 11.87 10.35
Vanguard US Growth Admiral™ 9.92 Financial Services 1478 1421
Rosoctater By SN TN 515 Real Estate 231 227
Janus Henderson Mid Cap Value N 6.40 v Sensitive
Goldman Sachs Mid Cap Growth R6 5.79
American Funds Europacific Growth R6 423 \\;\i Eommunlcatlon Services 2;; 2:;:;
Vanguard International Value Inv 3.89 S\‘\\i Inndetrg':iials 10'79 7-48
American Funds New World R6 3.49 W . .
2 Technology 25.13 31.00
....................................................................................................... s Defensive 19.41 19.94
Total Number of H0|dings 14 Gy R
Annual Turnover Ratio % 12.02 ;}\ Consumer Defensive 482 6.03
Total Fund Assets ($mil} 22020 & Healthcare 1263 1119
§3 Utilities 1.96 2.72

Principal Risks as of 03-31-25
Market/Market Volatility, Equity Securities, Large Cap

©2025 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: {1} is proprietary to Morningstar and/or its
content providers; {2} may not be copied or distributed and (3} is not warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible
for any damages or losses arising from any use of information. Past performance is no guarantee of future performance. Vigigour investment website at www.morningstar.com
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ﬁ AssociatedBank

Qualified Default Investment Alternative Notice
for Plan Year beginning 2025

Directing Investments

When an employee satisfies the eligibility requirements of the BayCare Clinic 401(k) Retirement Savings Plan
(“Plan”), he or she is entitled to participate in the Plan. Once you become eligible for participation in the Plan, you
have the right to direct the investment of your contributions into any of the investment choices offered by the Plan.

Your Investment Options

You may invest and diversify your plan contributions among a broad range of investment choices offered under the
Plan.You have the ability to direct your investments among all of the investment options offered by your Plan. For
more detailed information on your Plan investment options, fund fact sheets are available by accessing your
retirement account online at Retirement.AssociatedBank.com. In addition, for your convenience, fund performance
information and retirement planning tools are easily accessible to assist you. To receive further information about
your Plan’s investment options and procedures for modifying how your accounts are invested, please contact your
Plan Administrator.

Qualified Default Investment Alternative

We encourage you to make an investment election that supports your long-term investment and retirement goals.
However, if you do not affirmatively make an investment election, the Plan provides a "Qualified Default Investment
Alternative" into which your contributions will be invested. You have the right to direct investments out of the
Qualified Default Investment Alternative, however no action is required. If you exercise this right to move the
investments out of the Qualified Default Investment Alternative within 90 days, you will not incur any distribution
and/or redemption fees or an early withdrawal penalty.

As of January 1, the Qualified Default Investment Alternative is:

Default Fund Name Year

T. Rowe Price Retirement Balanced Fund (1) 01/01/1900 to 12/31/1947
T. Rowe Price Retirement 2015 Fund (l) 01/01/1948 to 12/31/1952
T. Rowe Price Retirement 2020 Fund (l) 01/01/1953 to 12/31/1957
T. Rowe Price Retirement 2025 Fund (1) 01/01/1958 to 12/31/1962
T. Rowe Price Retirement 2030 Fund (l) 01/01/1963 to 12/31/1967
T. Rowe Price Retirement 2035 Fund (l) 01/01/1968 to 12/31/1972
T. Rowe Price Retirement 2040 Fund (1) 01/01/1973 to 12/31/1977
T. Rowe Price Retirement 2045 Fund (l) 01/01/1978 to 12/31/1982
T. Rowe Price Retirement 2050 Fund (l) 01/01/1983 to 12/31/1987
T. Rowe Price Retirement 2055 Fund (1) 01/01/1988 to 12/31/1992
T. Rowe Price Retirement 2060 Fund (l) 01/01/1993 to 12/31/1997
T. Rowe Price Retirement 2065 Fund (l) 01/01/1998 to 12/31/2007

Information regarding investment objectives, risks and fees can be found on the enclosed fund fact sheet.

Investment management, fiduciary, administrative and planning services are provided by Associated Trust Company, N.A. ("ATC"). Investment
management services are also provided to ATC by Kellogg Asset Management, LLC® ("KAM"), an SEC-registered investment adviser. ATC and
KAM are affiliates of AB-C.






ﬁ AssociatedBank
BayCare Clinic 401(k) Retirement Savings Plan

Beneficiary Form

Participant Information (please print clearly)

Participant Name Social Security Number
Address Date of Birth

City State Zip Date of Hire

Email Address Date of Participation

In the event of my death, all amounts credited to my account under the Plan should be paid to the following
person or persons. | hereby revoke any previous Designation of Beneficiary | may have made. | understand that
Federal law requires that my spouse be named as sole primary beneficiary unless my spouse consents to an
alternative designation by signing the spousal consent form.

Primary Beneficiary(ies)
Name Relationship Social Security Number Date of Birth % Share

Contingent Beneficiary(ies)
Name Relationship Social Security Number Date of Birth % Share

Current Marital Status (check one)

O | am not married. | understand that, if | become married in the future, this form automatically ceases to apply
and | should file a new Beneficiary Designation Form.

O 1am married. If my spouse is not the only Primary Beneficiary, my spouse has signed the consent on the back
of this form. (If consent of your spouse cannot be obtained —e.g., cannot be located or is incapacitated —
contact your employer for information about possible alternatives.) | understand that, if my marital status
changes, any designation of a spousal beneficiary will automatically be revoked.

Signatures

Participant Signature Date Signed

Employer Retain Original

Plan ID: BAY
Revision Date: April 29, 2025



ﬁ AssociatedBank
BayCare Clinic 401(k) Retirement Savings Plan

Spousal Consent Form

Participant Information (please print clearly)

Participant Name Social Security Number
Address Date of Birth

City State Zip Date of Hire

Email Address Date of Participation

If you are married and have not named your spouse as your sole primary beneficiary, you must complete this
form.

Spousal Consent

By signing this Spousal Consent, | certify that, as of the date set forth below, | am legally married to the Participant
whose name appears on this form. | understand that my spouse has chosen not to name me as his/her sole primary
beneficiary. | also understand that, if | do not sign this Spousal Consent, | will be treated as my spouse's sole
primary beneficiary under the Plan.

By signing this Spousal Consent, | hereby consent to my spouse's designation of the person(s) named on the
beneficiary form as my spouse's primary and contingent beneficiaries. | acknowledge that by consenting | am
forgoing all rights to any survivor benefit under the Plan (except to the extent | am listed as one of the beneficiaries
on the Beneficiary Designation Form).

Print Name of the Participant's Spouse

Signature of the Participant's Spouse Date Signed
Witnessed by:

State of , County of , SS

On this, the day of . , appeared , known
(or satisfactorily proven) to me to be the person whose name is subscribed to the Spousal Consent and
acknowledged that he or she executed the same for the purpose therein contained. In withess and whereof, |
hereunto set my hand and official seal.

Notary Public or Plan Administrator

THIS SPOUSAL CONSENT FORM MUST BE WITNESSED BY A NOTARY PUBLIC OR YOUR COMPANY'S PLAN
ADMINISTRATOR.

This form is maintained by your employer. Please return this form to your Plan Administrator. You should make a
copy for your own records.



ﬁ AssociatedBank

Rollover Money into Your Retirement Account

Types of money that can typically be rolled into your Retirement Plan are:
Pre-tax IRA

403b Plan

Governmental 457 Plan

401k Plan or Profit Sharing Plan

Pension Plans — Defined Benefit Plan

SIMPLE & SEP IRA’s

Roth 401k Plan if the Plan offers Roth

Roth IRA’s are not eligible for rollover.

Steps for rolling money into your retirement plan:

1. Contact the financial institution and request a rollover distribution. Your quarterly statement will likely have a
phone number. The financial institution will provide you with rollover procedures:

Process rollover via their paperwork
Process rollover over the phone

Request Associated to initiate the rollover request. Contact RPSTransitions @ associatedbank.com
for additional paperwork.

Helpful information about the rollover:

The rollover is into a Qualified Retirement Plan
Rollovers can be issued via check or wire transfer

* Rollover check is payable to: BayCare Clinic 401 (k) Retirement Savings Plan FBO «Your
Name»>

e Wire Transfer Instructions — If your rollover is greater than $25,000, contact
RPSTransitions @ associatedbank.com for wire instructions. You will be asked to provide the
completed Rollover Deposit Form.

Trustee/Custodian: Associated Trust Company
Account Number:  Last 4-digits of your Social Security Number (not required to provide)

Check mailed to:  Associated Retirement Plan Services
PO Box 1007
Neenah, WI 54957

2. Complete the Rollover Deposit Form and return to Associated via email or mail. This form must be
completed and returned prior to the deposit of the rollover proceeds.

Mailing Address:

Associated Retirement Plan Services
PO Box 1007

Neenah, WI 54957

Email address — RPSTransitions @ associatedbank.com.







Rollover Deposit Form a AssociatedBank

Plan ID : BAY
Revision Date : April 29, 2025

BayCare Clinic 401(k) Retirement Savings Plan

Important: Your rollover cannot be processed without receipt of a completed Rollover Deposit Form. A copy of this
form must accompany the rollover proceeds or be received by Associated prior to receipt of the rollover proceeds.
Incomplete forms will be rejected and not processed. This will delay the deposit of your rollover contributions. Call
Associated Customer Care at 800-431-4649 for assistance in completing the form.

I. PARTICIPANT INFORMATION (PRINT CLEARLY)

Participant Name Social Security Number Employee ID (optional)
Address Date of Birth
City State Zip Date of Hire

[ Work [ Home
E-mail Address Phone Number

Il. ACCOUNT INFORMATION — Where is the rollover coming from and what type of rollover is it?

Financial Institution, Administrator or Custodian Name:

Name of the Retirement Plan or IRA being rolled over:

Indicate the type of rollover. Pre-tax money is a tax deferred account. Roth money has already been taxed. It is
important to indicate the correct type to ensure you are not double taxed or nullify your rollover. If you are unsure of
the type, contact your financial institution, administrator, or custodian.

[ Pre-tax Qualified Account Estimated Pre-tax Amount $
O Roth Qualified Plan Roth IRA’s are not eligible for rollover Estimated Roth Amount $
O Distribution Return Pre-Tax Qualified Account Estimated Pre-tax Amount $
[ Distribution Return Roth Qualified Account Estimated Roth Amount $

Roth Dollars Section — If your rollover consists of Roth, complete with Roth taxability information

Roth Basis Amount $ Taxable year Roth deferrals were first made 20____
Roth basis is the amount you contributed, excluding earnings. The Taxable year is the year you began contributing Roth. If this
information is not provided, your rollover cannot be processed. If you are unsure of the basis and year, contact your financial
institution, administrator, or custodian.

lll. INVESTMENT DESIGNATION

The money will be invested according to your existing investment elections. If you have not yet enrolled in the Retirement Plan,
your rollover will be invested in the plan’s default investment fund. The default investment fund is TRP Retirement. Upon deposit
of your rollover, you can make changes to your investment elections by accessing your account online at
401k.associatedbank.com or calling the Associated Retirement Helpline at 1-800-431-4649. Distributions from your account may
be restricted for a period of time following a rollover.



IV. APPROVAL SIGNATURES - Incomplete forms may delay the deposit of your contribution.

| certify that this distribution is not (a) one of a series of substantially equal payments payable over my life or single life
expectancy or the joint life or joint life expectancies of myself and my designated beneficiary; (b) one of a series of installment
payments payable over 10 years or more; (c) all or part of a required minimum distribution; (d) a distribution due to financial
hardship; (e) a return of any excess deferrals, excess contributions, excess aggregate contributions or excess annual additions
made to the plan; or (f) a deemed distribution due to a loan default. Finally, | certify that this rollover is being accomplished within
60 days of my receipt of the eligible rollover distribution from my prior employer’s eligible qualified retirement plan, or my
traditional IRA,; or (g) this a return of funds previously distributed that are eligible to be re-contributed as outlined in the SECURE
2.0 Act, | certify that these funds were distributed to me within the past three years. | understand that it is my sole responsibility
for determining my eligibility for this transaction under the SECURE 2.0 Act and for all related tax consequences.

Participant Signature - electronic signature is not acceptable Date

| am an authorized signer of the retirement plan and have reviewed this form for completeness and approve the deposit of the
rollover proceeds into the retirement plan.

Authorized Employer Signature Date

The information contained herein is provided for educational purposes only. Associated Retirement Plan Services employees
(Retirement Plan Relationship Managers, Retirement Plan Specialists, and Education Specialists) do not provide rollover advice
or rollover recommendations to retirement investors. If a retirement investor would like advice or recommendations regarding a
rollover to or from a retirement account, a Retirement Plan Services employee can refer you to an Associated financial
professional for assistance.
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